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as THE BALTIC SALE ROOMS, 
& Mary Axe, on WEDNESDAY, Dec- 

| Gross : Tey ed Casks Falkland Islands 

eight and ANNING and COBB, Broxers, 

al crisis, _— 

aly ca T THE LONDON COMMERCIAL 


Sale — oo FRIDAY, December 9, 
HALF-PA8ST NINE, 

SKINS oe 332 Bales Queensland Sheepskins 

13,140 Falkland Islands Sheepskins 


£ 
= 


“* 
, 





nie ee ANNING and COBB, Brokers, — 
cal ‘Fb 

ary the T THE BALTIC SALE ROOMS, 
cost of A on WEDNESDAY, December 7, & 


a abe inna Saw"... 300 Casks Australasian 
13 Casks Gibraltar 


@OAD, RIGG, and OO., Bro’ 
10 Mark lane. 


| At THE LONDON COMMERCIAL 
} fale Rooms, on WEDNESDAY, December 14, 
} at TWO, 
HAIR.... 150 Packages Australasian, &c. 
12 Cases Australasian Drawn 


GOAD, RIGG, and CO., Brokers, 
10 Mark lane. 
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T THE LONDON COMMERCIAL 
Sale Rooms, on WEDNESDAY, December 7, 


a ELEVEN, 
SKINS .... 314,391 Tanned E.1. Goat 
354,988 Tanned E.I. Sheep 


669,379 
7,760 Persian, &c., Tanned Goat 
13,152 Baghdad Tanned Sheep 


sember 9, at HALF-PAST NINE, 

4,600 Drysalted Zanzibar Sheep 
500 Drysalted East India Sheep 
500 Vicuna Sheep 

5,800 Arabian Sheep 

2,880 Mombassa Sheep 
450 Algerian Sheep 
900 Egyptian Sheep 

2,400 Syrian Sheep 

TS 2,100 Drysalted Baghdad Sheep 


|| PEL 
| A? THE BALTIC SALE ROOMS, 
| TWELVE WEDNESDAY, December 7, at 


TALLOW .. ‘100 Casks Australasian 
CULVERWELL, BROOKS, and CO., Brokers, 
59 Mark lane. 
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692,838 Tanned E.I. Goat 
410,849 Tanned E.I. Sheep 





1,103,687 
DYSTiin, NALDER, and CO., Brokers, 
t 6 Crosby square. 
Ee 


T THE LONDON COMMERCIAL 
sols Boome, on WEDNESDAY, December 7, 


T THE LONDON COMMERCIAL 


Sale Rooms, on THURSDAY, December 8, 
838 Cape Sheep 


T THE WOOL EXCHANGE 


Oolem14 street. London, B.C. on Thursday, 


November; Friday, 2nd, Monda 
December. , 7" ice 


A 








5,737 Soudan Sheep WOOL.... 11 
1,572 Arabian Sheep Catalogues Toy pate oe ay — 
= Egyptian — CHARLES BALME and CO., 
oroceco Shee Basinghall street, 
80 East India Sheep x 
_s Leena i = East nae Sheep UXT ON. RON 
séaehe . Gazelle p. ALD AND . 
A. and W. NESBITT, Brokers, B WILL OFFER, by PUBLIC aaa 
10 Fenchurch avenue. | the WOOL EXCHANGE, Coleman street, E.C., on 
# | Wednesday, 23rd, Saturday, 26th, November ; Thurs- 
T THE LONDON COMMERCI AL — Saturday, 3rd, and Tuesday, 6th December. 
‘ A Sale on THURSDAY. mber 22, L....About oe 7; Australasian and 
HIDES. oy 1.200 'Sings re & Penang Buffal Coeaiogaes Sat Sumner pecimcias teem the 
SHUMAG one "350 a po § Sulaio | Brokers, 24 Basinghall street, H.C, 
E 
PIECES Hi tamu 
IDES...... 500 Salted Australian })° CROZ, OXAT, AND CO. 


1,000 Salted China 
300 Salted Melilla 
1,500 Dry Columbian 
200 Dry West India 
1,000 Dry Cape 
550 Dry Arabian 
250 Dry Singapore 
100 Drysalted Madagascar 
650 Drysalted China 


On FRIDAY, December 25, at HALF-PAST TEN, 


HIDES...... 1,500 Tanned East India 

BASILS ‘ 10,000 Turkish 

SKINS..... ° 35,000 aa Baghdad Sheep and 
roat 


1,40 Tanned Morocco Sheep 
A. and W, NESBITT, Brokers, 
10 Fenchurch avenue. 


T THE LONDON COMMERCIAL 


Sale Rooms, on WEDNESDAY, December 7, 


at ELEVEN, 
SKINS 84,290 Tanned E.I. Goat 
154,061 Tanned E.I, Sheep 


_ 238,351 


a 
FLACK, CHANDLER, and CO., Brokers, 
9 Mincing lane. 





T THE BALTIC SALE ROOM, 
St Mary Axe, on WEDNESDAY, Decem- 
ber 7, at TWELVE, 
TALLOW.... 100 Casks Australasian 
peaecece 20 Casks Australasian 
FLACK, CHANDLER, and CO., Brokers, 
9 Mincing lane. 


T THE LONDON COMMERCIAL 


Sale Rooms, on FRIDAY, December 9, at 
HALF-PAST NINE, 





SKINS. weno 12,000 Cape Shee 





T THE LONDON COMMERCIAL 


at HALF-PAST TEN, 
HIDES .... 200 Rangoon Buffalo 
2,000 Salted Cape 
50 Salted Azores 
2,000 Dry Cape 









SKINS ... 


| A T THE LONDON COMMERCIAL 
fale Rooms, on THURSDAY, December 8, 


200 Dry Central American 


Bale Rooms, on THURSDAY, December 22, 


& Drysalted Madagascar 
to Bl. Rik” 


On FRIDAY, December 23, at HALF-PAST TEN, 





WILL OFFER, at the WOOL EX- 
CHANGE, Coleman street, B.C, on Thursday, 
24th November, and Friday, 2nd, and Monday, 5th 
December. 
WOOL. ...12,000 Bales Australasian and Cape. 
1,000 Bales Falkland Islands. 

Catalogues and further particulars of the Brokers, 
2 Moorgate street buildings, B.C. 


Sales by Auction. 
GAS AND WATER 8TOCKS pom wtanen:. 


ESSRS A. & W. RICHARDS’S 








LV ANNOUNCEMENTS of NEW ISSUES of 
CAPITAL in the following  old-established 
Companies : 


THE BARNET DISTRICT GAS AND WATER 
COMPANY. 
£10,000 “ D* Capital Water Stock. 


ESSRS A. & W. RICHARDS 
will SELL the above by AUCTION, at the 

Mart, E.C., on Tuesday, December 6th, at Two 

o'clock, in lots. 

Particulars of the Auctioneers, 18 Finsbury 

circus, E.C, Telephone : London Wall 1998. 


THE SOUTHEND WATER WORKS COMPANY. 
£5,000 Four per Cent. Perpetua! Debenture Stock. 


ESSRS A. & W. RICHARDS 
will SELL the above by AUCTION at the 
Mart, E.C., on Tuesday, December 6th, at two 
o’clock in lots. 
Particulars 
circus, E.C. 


of the Auctioneers, 18 Finsbury 





THE GRAND TRUNK RAILWAY 
COMPANY OF CANADA. 


Notice is -hereby given that the TRANSFER 
BOOKS of the Commenm, 62 far as regards the Five 

recent. Perpetual Debenture Stock (Grand Trunk 
Borrowed Capital) and Perpetual Four per cent. 
Consolidated Debenture Stock, will be CLOSED 
from Friday, December 16th, 1910, to Friday, 
January 13th, 1911, both days inclusive. 

Warrants for the interest accrued to December 
3lst, 1910, will be forwarded on Janu 13th, 1912, 
to all Proprietors of those Stocks r on the 
Books of the Company on December 16th, 1910. 

And notice is also given that the transfer books 
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S00 E. heep Betemtare tock Northern, Hovrowad, Capa 
900 Malta Geat and Sheep LONDON WOOL SALES. willbe closed Cary Slat, 1941, both days tnehuive 
Ce PRIDAT, December 9, at MALE-AST | 4p THE WOOL EXCHANGE, | u:"3i, nil be toreamton tie iin tl 
én HS ft seatay, 7, and Tharaday, St Decent. of the Company on Jannary 17, 1911 By onde, 
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Publications. 
Authorised and Complete Essays of 
WALTER BAGEHOT. 


_—_— 


BIOGRAPHICAL STUDIES. New 
Epition, with Index, 1907. Crown 8vo, 38 6d. 
Contents.—The Character of Sir Robert Peel— 
Lord Brougham—Mr Gladstone—William Pitt— 
Bolingbroke as a Statesman—Sir George Cornewall 
Lewis—Adam Smith as a Person—Lord Althorp 
and the Reform Act of 1832—The Prince Consort 
—Lord Lyndhurst—Sir G. C, Lewis—M1 Cobden— 
Lord merston—The Earl of Clar2ndon—Mr 
Lowe as Chancellor of the Exchequer-—Monsieur 
Guizot—Professor Cairnes—Mr Disraeli. 


LITERARY STUDIES. With Portrait. 
3 vols., crown 8vo, 38 Gd each. 

Contents.—Vol. I. (New Impression. 1995). Prelimi- 
nary Memoir—Hartley Coleridge — § hakes are, 
the Man—William Cowper—The First. Edinburgh 
Reviewers—Edward Gibbon—Percy By: she Shelley. 

Contents. — Vol. Il. (New Impression, 1905), 
Thomas Babington Macaulay — Béra nger — The 
Waverley Novels— Charles Dickens—Jo hn Milton— 
Lady Mary Wortley Montagu—Clough's Poems— 
Sterne and Thackeray—Wordsworth, Tennyson, 
and Browning. 

Contents.—Vol. III. (NEw Impression, with addi- 
tions, 1907). Letters on the Coup d’Etat of 1851— 
Ceesarism as it existed in 1865—Oxford— Bishop 
Butler — The Ignorance of Man — Henry Crabb 
Robinson—Bad Lawyers or Good?-—-The Crédit 
Mobilier and Banking Companies in France— 
Memoir of the Right Hon. James Wilson — Mr 
Grote, etc. 


ECONOMIC STUDIES. SixtH 
Impression. Crown 8vo, 3s 6d. 

Contents.—_The Postulates of English Political 
Economy—(1) Transferability of Labour; (2) Trans- 
ferability of Capital—The Preliminaries of Political 
Economy—Adam Smith and our Modern Economy 
—Malthus—Ricardo—The Growth of Capital—Cost 
of Production. 


THE POSTULATES OF ENGLISH 
POLITICAL ECONOMY (from Economie 
Studies), with a Preface by Alfred Marshall, 
Professor of Political Economy, Cambridge, 
Crown 8vo, 2s 6d. 





LONGMANS, GREEN & CO., 


39 PaTERNOSTER Row, Lonpon; NEw York, 
BomBay, AND CALCUTTA, 








Iusnrance. 


Prudential Assurance 
Company (Limited), 


HOLBORN BARS, LONDON. 





saa domme tomar rere 


COUNTY FIRE OFFICE, 


LTD. 
Fire, Persérual Accident and Disease, 
Workmen's Compensation, 





60, REGENT ST., W., and 4, LOMBARD ST., E.C. 
LONDON. 











THE IDEAL POLICY 


enables Policyholders to reap the benefits of their 
investments during their own lifetime, 
and in the event of premature death to leave 
their legal representatives in possession of a 
comfortable home free from mortgage, debt, or 
encumbrance. Write for Free Prospectus, 
GOOD PROSPECTS FOR ACTIVE AGENTS, 


CITY LIFE ASSURANCE CO., Ltd., 


6 Faul street, Finsbury, London, E.C. 
M. GREGORY, Managing Director. 


HE LONDON & MANCHESTER 
INDUSTRIAL ASSURANCE Co., Ltd., 50 
Finsbury 8q.,London, E.C.—Premium Income, year 
ending Mar. 24th, 1910, £623,861. Funds at Mar. 24th, 
1910, £697,644. Claims Paid-up to Mar. 24th, 1910‘ 
exceed £2,270,000. Annual Reports and Pros- 
pectuses can be obtained on application. 











THE CHAMPION REEF GOLD MINING 
COMPANY OF INDIA, LIMITED. 


Notice is hereby given that the TRANSFER 
BOOKS of the above Company will be CLOSED 
from the lst December to the 14th December, 1910, 
both days inclusive.—By order of the Board, 

Registered Offices : F, H. WILLIAMS, 

5 & 6 Queen street place, Secretary. 
London, B.C., 
30th November, 1910. 





New Zealand, which is as large as The soil is most t 
Great Britain, is one of the finest splendidly watered 
countries in the world for Agri- adapted for small Farmers 
cultural and Pastoral purposes. sons, daughters, and theit 
The Climate is distinctly temper- to work. Its production ring 
ate; there are no extremes of heat butter, cheese, wool Of ‘meat, 


or cold. root crops, and fruit ihe, tts 
Last year £20,000,000 worth of products were 
Zealand is rich in Gold, Silver, Coal and other Minerals, New 
yield of Minerals £105,000,000. The Railway (aboy 
miles), Telegraph (30,000 miles) and Telephone 
owned and operated by the State. New Zealand is teat 
most prosperous condition, and its resources are being develo 
with great vigour. New Zealand presents reliable features { 
the consideration of the Farmer and Investor, having rich ay 
fertile Soil, excellent Climate, No Droughts, No Ice 
or Rivers, immense Mineral resources, phenomenal yields of aatuns 
products, and a population of vigorous progressive British peopk, 
The Government offers special fares to New Zealand for Farmers, 
Farm Labourers and Single Female Domestic Servants, 
For particulars apply to:— a: 
THE HIGH COMMISSIONER FOR NEW ZEALAND 


(Emigration Department), 
13 Victoria Street, Westminster, London, S.W. 


" WHITELAW’S TELEGRAPH CYPHERS, 


Artiricia Worps: (With at least two } 1,020 millions, and 160 millions extra words, 
letters difference), 401 1 ” 
Five Lerrer Groups. 457,000, with at least two letters difference, and a check letter, 
DICTIONARY WORDS: All the various selections of these, so long in use, remain in fall force es beim 
and have been included in the New Berne Official Vocabulary, 


Explanatory Prefaces and Speeimen Pages will be Sent on Application, 
WHITELAW’S TELEGRAPH CYPHER OFFICE, 39, Lombard Street, £6. 

















NOW READY. December Issue. ONE SHILLING, 


Financial Review of Reviews 


The Financial Outlook of Australia. By the RIGHT Hon. Sir GEORGE RED, 
P.C., K.C., High Commissioner of the Commonwealth, late Prime Minister 
of Australia. 


The Simple Art of Investment. By HENRY LoWENFELD, Author of “All 
About Investment,’’ &c. 


The Probable Future of Investment. By J. A. Hopson, M.A 
America and American Investments. By ARTHUR G. COUSINS. 
TOPICS OF THE MONTH. ANALYSIS OF THE MONTH'S REPORTS 
NEW CAPITAL ISSUES. STATISTICAL RECORD. 


Publisher, 2, Waterloo Place, Pall Mall, S.W. 








Shipping. | Shipping. —Contimad wl. 


DP «() MAI SSENGER | PAST and LOXUROW 
P,« Q) Mati and EASSENGER | ND. ity sedi 
service 








. 
CHINA, JAPAN, AUSTRALASIA, &c., conveying 
Passengers and Merchandise to ALL EASTERN | ®mpton. To NEW YORK. Expres segag 
PORTS. | nesdays, a at Cherbourg. Cherboart 
= Gana Sea Bey Sane 
' ° an . 
£BD | A WINTER TOUR by P.& 0. eee ne oe oosn, Naples, Portal 
{ Weekly departures from London, Aden, Colombo, Penang, Singer 
NETT. { Marseilles, or Brindisi. | Shanghai, and Japan Ports. Seeond 
INDIA, CEYLON, EGYPT, Every 28 days, Reduced First and (RSEILLES 
including rail through India, via Bombay, Baroda, Fares. To ALEXANDRIA from Mdvced throug? 
Ahmadabad, Abu Road, Ajmere, Jaipur, Delhi, Fortnightly service to the Levant. 
Agra, Cawnpore, Lucknow, Allahabad, Benares, rates from London via ‘exandria and 
and Calcutta, thence by P. & O. to Colombo, Egypt, | and Khedivial Mail Line to Al 2 King 
and London. —Apply to Keller, Wallis and ae be aw. 
Illustrated Handbook on Application. Street, E.C.; 26 and 27 Cockspur 2S 








For freight and passage apply P. & O. S. N. Co. ’ 
122 Leadenhall street, E.C.; Northumberland THE STOCK EX HANGB 
Avenue, W.C., London. _ 


~~ —~Q tthe Bene Eacbange att ot 
AUSTRALIA Meavertise for 


or 
to advertise for business purposes 
BY Cirealars to persons other es 
ersons W rtise 
ORIENT LINE. dealers are not members of 
Under Contract to carry His Majesty’s Mails. nor in any way panypiteren 
From LONDON every ALTERNATE FRIDAY Rx phages 
calling at GIBRALT MARSEILLES, “ Member of The Stock 
NAPLES, PORT 8A1D, and COLOMBO, immediately follow the 
Managers { F. GREEN & OO. A list of Members of 
ANDERSON, ANDERSON & CO, are Stock and Share 
Meat Omteens ego iy a — eee Bartholomew-lane entranee® 
or passage e latter firm a obtained on 
£ eeanaes orenes 1.C., or ey Office, ae ~ ARD SA o ithe 
spur street, Charing Cross, 8.W, Secretary to e Committee ‘ 
Committee Room. Stock Exchange 
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ACCIDENTS 


OF ALL KINDS, 


SICKNESS, EMPLOYERS’ LIABILITY, 
THIRD PARTY, BURGLARY, GLASS 
& FIDELITY GUARANTEE RISKS 


INSURED AGAINST BY THE 


Railway Passengers Assurance Co, 


NOW INCORPORATED WITH THE 


NORTH BRITISH & MERCANTILE INSURANCE Co. 


Capital (fully subscribed), £1,000,000. 
Paid up £200,000. 


Claims Paid, £5,800,000. 
64 CORNHILL, LONDON. 


ae NE TREES OR NE eC ENR I EY EE ele 





A. VIAN, Secretary. 





Chartered 1822. 


THE FARMERS’ LOAN 
& TRUST CO., NEW YORK. 





L ue 15 Cockspur St., S.W 
ONDON: ( 18 Bishopsgate St. Within, E.C. 


PARIS: 41 Boulevard Haussmann. 





Fully authorised to take charge of and manage both 
Real and Personal Property in the United States. 


Investments made in railroad and other securities and 


tacome credited, paid over or invested in accordance with 
Owners instructions. 


Full information may be obtained at the offices of the 
Company. 


ALLIANCE 


ASSURANCE COMPANY, LIMITED. 
HEAD OFFICE: BARTHOLOMEW LANE, LONDON, E.C. 


ACCUMULATED FUNDS EXCEED £17,000,000. 
Chairman: 


Right Hon. LORD ROTHSCHILD, G.C.V.O. 


THE OPERATIONS OF THE COMPANY EMBRACE 
ALL BRANCHES OF INSURANCE. 








m™ ry nes Special forms of Policies have been prepared by the 

the pa"Y Providing for the payment of Death Duties, thus avoiding 

hecessity of disturbing investments at a time when it may be 

ult to realise without loss. 

SA AX—Under the provisions of the Act, Income Tax is not 

e “ts —~ that portion of the Assured’s income which is devoted to 

life 7 ment of annual premiums on an assurance on his life or on the 

mens his wife. Having regard to the amount of the Tax, this abate- 

nn is limited to one-sixth of the Assured’s income) is an 
portions ‘advantage to Life Policyholders. 

tod Statement ot 7 all classes of Insurance, together with Proposal omne 

Company's Offices or ion may be had on application to any © e 


for Agencies invited. ROBERT LEWIS, General Manager. 
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FOUR AND A-HALF PER CENT. 


BANK rate came down to 44 per cent. on Thursday, ' 
the surprise and delight of most of those who live on 
cheap credit, few of whom had ventured to hope for the 
movement so soon, though many of them had foretold 
that it would happen before the end of the year. The 
reduction can. hardly have been based on the figures of 
the Bank return, which showed a decrease of £202,000 
in the Reserve, and a fall of 1.3 per cent. in its propor- 
tion to liabilities. ‘The demand for currency at the end 
of November had takert £204,000 in coin and £242,000 
in notes into active employment at home, and receipts 
of imported gold only came to £244,000 on ge 
£300,000 having gone to Egypt on Ww ednesday. r 
Bank had apparently paid off a large amount previous'» 





0 





borrowed, since, in spite of repayments by the market, 
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the Other Securities were £981,000 higher ; their 
amount is now nearly five millions above the level of a 
year ago.~ The Public Deposits showed a small increase 
on the week, and their amount is six millions above the 
figure of the corresponding week of 1909. The Other 
Deposits were still below 4o millions, and with this 
evidence of stringency before them the discount houses 
decided to make no reduction in the rates that they 
allow to depositors, in view of the probable demand 
for currency in connection with the Election, which 
will take money into the country, and probably keep it 
there until the requirements of Christmas or the end 
of the year have been satisfied. The clearing banks, 
however, followed the usual course, and put their 
deposit rates down to 3 per cent. The discount market 
had already to a great extent forestalled the decline in 
Bank rate, the three months’ quotation being almost 
down to 4 per cent. before it was announced. 
Evidently the Bank court must have concluded that the 
various threats hanging over its reserve need not be 
feared seriously until after the turn of the year. 
* * * * 

Our New York correspondent telegraphs :—Dull 
trade combined with liquidation of speculative ac- 
counts has caused a glut of idle money. The low in- 
terest rates it is expected will materially facilitate new 
issues, which will probably be on a large scale. The 
stock market is depressed, awaiting the President's 
Message and watching for indications of the policy to 
be pursued in Congress. Pessimism is more prevalent 
in the east than in the west and south, which are still 
fairly confident. The railroads are reporting poor net 
earnings. Conditions in the iron and steel trade are 
unsatisfactory. The wool market is dull. 
turers are buying sparingly. October imports are 124 
millions, exports 207 millions. As the Treasury is in 
good condition the Panama bond issue is still deferred. 

. * * . 


Manufac- 


The Berlin money market, writes our correspondent, 
passed through the settkement under easy conditions, 
thanks to the arrivals of very large amounts from abroad. 
French bankers in particular have been placing heavy 
sums at the disposal of Berlin, and this movement has 
depressed the rate of Paris sight exchange to a lower 
level than at any time for some years. Belgian, Dutch, 
and Swiss houses have also been actively operating in 
the Berlin loan market. In view of the large sums of 
foreign money placed here—reaching probably 
#:10,000,000 since the middle of the month—it is 
thought likely that money rates will remain easy for 
the next three weeks, and that the pressure at the end 
of the month will not be so great as had been appre 
hended. Much money has been loaned here beyond 
the end of the year, considerable sums even till the 
end of February. The prospective ease of the market, 
however, has apparently nof: convinced the managers 
of the Reichsbank that it will have smooth sailing for 
the rest of the year. At a meeting of the Central Com- 
mittee last week the President indicated that he had 
some doubt as to whether the bank will be able to 
pass the end of December without advancing its rate. 
His apprehensions, however, are not shared by the 


market, whose confidence has also been enhanced by 
the improvement at London. 


* * * * 


In the money market here, writes our Amsterdam 
correspondent, conditions have changed very little. The 
Bank’s status shows a further change towards a more 
comfortable position, and #n Tuesday the central in- 
stitution reduced its various charges for advances on 
securities, merchandise, and on account current by 1 
per cent., leaving its discount rate unchanged at 4 per 








cent. The average rate for monthly loans during 





wes 
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November was 4.38 against 2.87 last yes oo 
past five months 5.17 against 1.70. Fore ad fot 
on balance present no features of interest ap. 
leading municipalities are understood to be of 
plating the issue of fairly large loans in the near fy 
Arnhem has led the way with only an 
cent. bonds at 100}, but the Hague a A 
mentioned as likely to follow suit with ¢ 
larger amounts, also of the 4 per . 
the stock markets heavy reallentions wll type 
in American and local securities, but, as far as the 
are concerned, a decidedly better disposition 
on Thursday. 

Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE, 
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THE ANNUS MIRABILIS. 


Last week we went back to Mr Balfour’s share in th 
fiscal controversy that was provoked in 1903 by Mr 
Joseph Chamberlain’s ‘‘ raging, tearing propaganda.” 
Mr Chamberlain’s tactical purpose was to distract 
the attention of the country from the unpopularity 
of the South African War, and he succeeded to 
this extent, that by appearing as the champion ¢ 
Protection he procured for himself an enormous 
accession of personal popularity with all the interests 
which hoped to shovel money into their B yee 
by the manipulation of a protective _ tariff, 
also attracted a number of disinterested Imperialists 
persuading them that a scheme of Imperial — 
tion might be brought about by means of prefer ‘ 
tariffs—i.e., by taxing colonial imports with a pct 
inducing the colonies to lower their tariff on rept 
manufactures. This preferential bargaining W 
colonies was to be enforced and assisted by a 
tariffs levied upon the products of our great rd 
customers—the United States, Germany, rw Re 
&c. This was the complete programme of Ta vd 
form, and all the stock fallacies about pes 4 4 
foreigner, reducing prices by increasing vit 
larging exports by diminishing imports, ™ wr 
employment by restricting trade, have been tt 
by thousands of well-paid orators under t o oat 
of the Tariff Reform League from that day and at| 
Upon this issue the Unionist Cabinet broke wr ell 
the General Elections of 1906 Tariff Reform was the! 
under. But the Birmingham se = captured | 
Tory caucus. It worked on steaduy, 
pense, and a year ago it persuaded the House of Lor 
to throw out the Budget. At the General Elections of the 
last January the issues were, the new claims st 
House of Lords and the alternatives of Freedrade * . 
Tariff Reform. The Unionists found themsel Ren 
minority of over a hundred, but t T. rate, 
League consoled itself by the thought that, out; 204 
the Conservative eee had been Wie ae | 
i ‘ ith one or t exceptions 
so they had in name it - 
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ee 
Vaionists members of the House of Commons 
ine was dissolved last Monday called themselves 
vs ers. 
aca ee ecohaions of political opinion during this 
a. Mirabilis have upset all calculations. Exas- 
ted by the land taxes and egged on by the Protec- 
sic wirepullers, the House of Lords set out to over- 
ais the Budget a year ago. At that time the heredi- 
chamber and the hereditary principle were the 
cherished faith of the Unionist party, and even the 
ral leaders had not gone beyond platonic resolu- 
tions for the limitation of the Veto. But by thus openly 
challenging the ancient and prescriptive rights of the 
House of Commons to the sole control of finance, the 
hereditary peers drew upon themselves the full blast of 
ular criticism. On every platform the right of the 
eldest son to supervise and veto legislation was can- 
vassed with a new and unknown severity. In the great 
towns, in Wales, in the industrial districts of the North, 
and in Scotland Unionists found that the hereditary 
principle could not be successfully defended before 
ular audiences. Accordingly, in view of another 
election, the autumnal campaign saw the adoption by 
the Unionist party of the reform of the House of Lords 
and the abolition of the hereditary principle as the fore- 
most plank in their platform. And on the very eve of 
the Dissolution the House of Lords itself meekly, and 
without a dissentient, surrendered itself to a radical re- 
construction, by which, perhaps, three-quarters of its 
members would suffer the loss of all their Parlia- 
mentary rights and legislative privileges. But this is 
only one-third part of the most sudden and dramatic 


transformation of political opinion and party pro- | 
grammes that has ever been witnessed in the whole 


course of British politics. 


of which one short year ago he was a stalwart and 


admiring champion, Lord Lansdowne proposed the | 
most startling and revolutionary device that can be | ‘alls 


found in the whole armoury of constitutional theory—a 


J. A. Hobson, one of the leading exponents of Radi- 
calism, has recommended it.’’? The reasoning is simple. 
Mr Hobson is popular. Mr Hobson favours the 
Referendum. Therefore the Referendum will be 
popular, The Daily Telegraph might on 


the Church, the Abolition 
Woman Suffrage, the 
and a dozen 

tionary and at 


of the House of 
Nationalisation 
proposals at 
least as 


Lords, 


more revolu- 


conservative 


least as 
offensive to 


mstincts and Conservative policy as this demagogi¢ 


proposal of a Referendum. We can understand 
that in a parish which is too small for a_ parish 
council the whole of the ratepayers should 
at a parish meeting in a parish room to decide 
whether ten shillings should be spent on the repair of 
the parish pump. But how a Conservative leader like 


Mr Balfour—for no other apparent reason than to go 


masses—can propose at a moment's notice, in the heat 
of an election, 
prehension. 

for the respo 
It means the 
chamber, but of 


It means the substitution of mass voting 


slative measures, and all important Budgets, are to 


marked by a course of General Elections at a mini- 
mum cost for each bill of £200,000! The idea of 
trying to get a majority vote of everybody on every- 
thing by means of a foreign device with a foreign name 
'S not merely unconservative, it is unpractical if not 
Mpossible. Obviously the first and most obvious appli- 
ation of the principle is to demand a Referendum on 
the Referendum Bill itself. But perhaps Mr Balfour 
“s Snatched at the Referendum as a handy means of 
shelving Protection. This seems to be the interpreta- 
“ion put upon it in the City. 

nd so we come to the third revolution of opinion 


ne 





" « hla agg | next Parliament. 
device which is recommended by the Daily Telegraph 


: : . ; | tions do not tally, and several of his colleagues profess 
to its Tory readers on the simple ground that ‘* Mr | 


| ing than for retarding Protection. 


similar | 
grounds recommend Home Rule, the Disendowment of | 


of the Land, | 


meet | 





brought about within the Unionist party during the 
year—the postponement of Tariff Reform. We 
showed last week how Mr Balfour in his philosophic 
tract on Insular Free-trade argued for a suspension of 
judgment before his own party committed itself to 
Free-trade, while at the same time suggesting that 
EF ree-traders should admit certain doubts and anxieties, 
which a study of the dynamics of the question and of 
the future course of our export trade had introduced 
into his own mind. That Mr Balfour’s doubts and 
anxieties should long since have been removed by the 
marvellous expansion of British exports, to which we 
drew attention last week by a continuation of his own 
tables, does not in the least surprise us. But we are 
frankly astonished that the re-growth of Free-trade 
sentiment among his colleagues and chief supporters 
should have been already strong enough to enable the 
Unionist leader, amid the enthusiastic plaudits of the 
great assembly at the Albert Hall (which rose to its 
feet and cheered for several minutes), to announce 
so great a change of policy :— 

1 frankly say that without question Tariff Reform is a 
great change; I admit that this election—or any election, 
perhaps—certainly this election, cannot be described as an 
election upon Tariff Reform simply, and I have not the 
least objection to submitting the principles of Tariff Re- 
form to a Referendum. (Loud and prolonged cheers, and 
many cries of ‘* That wins the election! ’’) 

In form this is not a pledge. But it was meant to 
be accepted by Unionist Free-traders in Lancashire 
and elsewhere as a guarantee that the success of 
Unionism at this election would not involve a change 
of Tariff policy in the new Parliament. 


At the coming 
Colonial Conference Mr 


Balfour as Prime Minister 


| would be unable to negotiate on the basis of pre- 


1cing th itarv principle. | ; 
In pronouncing the doom of the hereditary principle, | nnd: has cinmamnniend athe 


ferential duties. The cry: ‘‘ that wins the election,”’ 
Unionist Press show that 
the Unionists hope to win the towns by holding 
out the promise that they will attempt no food 
and no tampering with the tariff in the 


But Mr Balfour’s various declara- 


to regard the Referendum as a dodge rather for hasten- 
It is, indeed, an 
Annus Mirabilis, and if there are any conservatives 


| left they may well feel hopelessly lost in a political 


fox which seems to have obliterated all the old land- 
marks and party distinctions. 





THE GRAND TRUNK PACIFIC AND ITS BACKERS. 


(FROM A CORRESPONDENT.) 


| Tue Grand Trunk Pacific, like its great predecessor, 


has enjoyed a good deal of backing from the State ; but 
whereas the Canadian Pacific received help in the form 
of land grants, exemption from taxes, monopoly rights, 


| &c., the new Transcontinental enterprise is being, in 
| part, constructed by the Dominion Government, and 
| for the rest is receiving a State guarantee for interest. 
one better than his opponents in an appeal to the |’ 


lhe Government is, in fact, so deeply committed that 


‘ts securities are assured, apart from the success of the 
to scrap the Constitution passes our com- | 


line. The Grand Trunk is, however, also a guarantor, 


and it is in the possible demands which the new line 
nsible work of a representative chamber. | 
> destruction or degradation not of one | 
two. The functions of King, Lords, and | 
mons are suddenly to be superseded. All important 


mav make on the receipts of the Grand Trunk share- 
holders that English investors are chiefly concerned. 
It was stated last week that the Grand Trunk Railway 
had joined the Dominion Government in the construc- 
tion of a great Transcontinental line. This 1 rans- 
continental line is called the Grand Trunk Pacific Rail- 
way. A portion of it has already been constructed and 
is in operation, viz., that part which reaches from : 
point 125 miles west of Edmonton, W hich is in Central 
Alberta, to Lake Superior Junction, which 1s 245 miles 
east of Winnipeg. The Grand Trunk Pacific 
has further constructed a branch line from Lake 
Superior Junction to the shores of Lake Superior at Fort 
William. If the Transcontinental were to be allowed sr 
stop here, and were not prolonged either west. o 
the Edmonton district or east of Lake Superior pee 
the portion already constructed would quickly develop 
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into a profitable revenue earner. It traverses mn 
fine agricultural country between W innipeg a r 
Edmonton, between which points It 1s a ey ar oy en 
line with easy grades. Already the Grand Trunk Pacific 
operates a very comfortable passenger train pt 
these two points. The branch line to Fort me eo 
enables this opened portion of the Grand Trunk Pacihe 
to carry the cereals grown on the north-western prairies 
of Canada from the Grand Trunk Pacific's trains 
to the steamer at Fort William. And this branch enables 
the Grand Trunk Pacific to carry back to the North- 
Western farmer manufactured goods which have been 
transported by steamer over the great lakes from 
Eastern Canada or from Chicago, Milwaukee, or 
Duluth. : 

For purposes of construction the Grand Trunk 


viz., the Western Division and the Eastern Division. 
The point of division is Winnipeg, which 1s more or less 
the half-way point of the proposed main line. The Grand 
Trunk Pacific itself is to be responsible for the con- 
struction of the Western Division, while the Dominion 
Government is to be responsible for the Eastern Divi- 
sion. The whole line from ocean to ocean is to be con- 


six-tenths of 1 per cent. 
WESTERN DIVISION. 
A place called Prince Rupert, near the southern 


terminus, and the Western Division is to cross the 


Edmonton. This Western Division is divided 
into the Prairie section and the Mountain section. 
Construction on the uncompleted portion is now 
proceeding simultaneously east of Prince Rupert and 
west of Edmonton, but is making poor progress on 
account of labour troubles. The distance from 
Edmonton to Prince Rupert !s 964 miles, of which only 
about 215 miles in the aggregate have so far been com- 
pleted. It is therefore unlikely that the Western Divi- 
sion will be completed for some vears, unless labour con- 
ditions improve. The main object of the entire Trans- 
continental is to open up the country on behalf of the 


Government aids it by guarantecing first mortgage 
bonds of the Grand Trunk Pacific, principal and interest, 
for 50 vears, to the extent of $13,000 per mile on the 
prairie section, and for three-quarters of whatever the 
cost may be of the mountain section. And the Grand 
Trunk (parent company) has to guarantee an issue of 
bonds of the Grand Trunk Pacific, principal and interest, 
for 50 years, to provide the remainder of the cost of con- 
struction. It has been estimated that the amount to be 
guaranteed by the Government on account of the 
prairie and mountain sections will be something less 
than £, 10,000,000, and 3 per cent. bonds for £5,200,000 
have already been issued by the Grand Trunk Pacific in 
respect of the amount to be provided by the Government 
guarantee. In addition to this the Grand Trunk (parent 
company) has guaranteed second mortgage 4 per cent. 
bonds for £,2,100,000 in respect of the Prairie section, 
and for £,2,050,000 in respect of the Mountain section. 
As the amounts raised for the prairie section were found 
insufficient to complete it, the Dominion Government 
agreed to advance to the Grand Trunk Pacific the sum 
of 42,054,800 for ten years at 4 per cent., under the 
guarantee of the Grand Trunk (parent company). The 
Grand Trunk Pacific has also power to issue £5,137,000 
4 per cent. debenture stock, guaranteed by the Grand 
Trunk (parent company), in order to equip the line with 

rolling-stock. 
To sum up, when the 1,756 miles of the main line of 
has tee are completed, the Grand Trunk 
ave created fixed charges in respect of it for 


£10,000,000 3 %% bonds guaranteed by Dominion Gov 
£6,204,800 4 °%, bonds ss - Grand a 


£5,137,000 4% deb. stock (parent company). 


or a total of 421,341,800, with annual interest charge 
of £753,672, of which the Grand Trunk (parent com- 


2? ” 











Pacific, as now projected, is divided into two parts, | 





structed with no greater gradient in either direction than | 


boundary of Alaska, has been selected as the Pacific | 





Dominion Government. For this purpose the Dominion | 
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pany) guarantees £ 11,341,800, with 
charge of £.453,072. | 

If the Grand Trunk Pacific is able to ¢ 
Western Division within these estimates 
fault to be found with the cost of construction «. 
siderable part of it runs through very ditficuk oo 
and it is to be built to a very low grade, Should 4: 
section, however, not turn out a financial eye. 
would play havoc with the finances of the Goats 
(parent company), which has never paid a divi _ 
its ordinary stock, and has only Paid 11 per be 
altogether since its creation on the 47,168,058 of thu 
preference stock for which it is liable, Of cual 
supporters of the scheme declare that the ke 
section will work wonders. It will certain 
less mountainous district than the Canadian Pap; 
and it is confidently asserted by many travellers that it 
will traverse a fine agricultural country. If this be 
the Western Division may be able to meet its 
charges. But it is unlikely to make much Out of its 
through traffic from coast to coast, nor is the antici. 
pated trade with China and Japan in any way assured, 
It is stated that both the latter nations will 
the wheat grown on the prairies, but as they have 
both been rice consumers for many thousands of years, 
such a contingency as very remote. And even ” 
either of these nations were to become consumers of 
wheat, it is more probable that they would constime te 
wheat grown on the plains of Siberia. — The latter 
country could probably supply more cheaply, tor 


| though the difficulties of land transport are considerably 
» “leiec > pep > ‘ ) ‘oo M > > | Pe] : * . SY P ‘ N 
Rockies between Edmonton and | rince Rupert by | greater than in Canada, and the wheat areas are a log 
the Yellowhead Pass, about 220 miles west of | > : 


way from the important trading centres and ports d 
China, labour is less costly and transhipment is not re 
quired. Moreover, as regards all trade with the Orient, 
there is the competition of Vancouver and of thf 
western cities of the United States to be reckoned with 

It is quite a matter of opinion whether te 
Mountain section of the Western Division wil 
ever pay. Still, the fixed charges of th 
Western Division of the Grand Trunk Paci 
have the guarantee of the Dominion Gover] 
ment for the 3 per cent. bonds, and that of the Grand 


| Trunk (parent company) for the 4 per cent. bonds and] 


debentures. The parent company’s guarantee securts) 
the position of the holders of the Grand Trunk Paeifie’s 
4 per cent. bonds and debentures, but it constitutes a) 
danger to investors in the securities of the parent com] 


_pany. The surplus remaining after payment of the! 
| dividend on the guaranteed stock of the parent com 


pany is less than £400,000 per annum, and the parent] 
compaay is already assuming obligations to guarante) 
the payment of £.453,600 per annum on the fixed 
charges of the main line of the Western Division. 
EASTERN DIVISION 
The main line of the Eastern Division, which is being 
constructed by the Dominion Government, covets 4 
distance of 1,800 miles from Winnipeg to Moncton, 
New Brunswick. The specifications for the work have 
to be submitted to and approved by the Grand Trunk 
Pacific before commencement; and the work itself has 
to be done according to the specifications and subject 10) 
the supervision, inspection, and acceptance of the G 
Trunk Pacific. The main line will be leased to 
operated by the Grand Trunk Pacific, when comf 
for a period of 50 years, at a rental payable as follows, 
viz., for the first seven years the company will 
the line subject only to payment of working expenses, j 
and for the remaining 43 years will pay annually ae 
equal to 3 per cent. on the cost of construction. = "') 
however, during the first three years of the latter wel 
the earnings over and above the working — the 
not sufficient to provide for the full 3 pet Cos 
deficiency will be capitalised and form part of t, has | 
of construction. After the tenth year 3 per 0 | 
to be paid upon the entire cost of construction... . | 
As already explained, that part of the Eastern | 
sion between Winnipeg and Lake mae ig the | 
now constructed and in operation. So William. | 
branch from Lake Superior Junction to psa 
Construction work is now proceeding on t 
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ivision from Lake Superior Junction to 
of the age cbgabls little is known by the public as to 
) M rogress is being made, as most of the district 
| what P ash by the new construction is uninhabited. 
Se cuetion is taking place simultaneously at 
The - ints. It is said that it will turn out a much 
| differen r business than was anticipated. The writer 
Ed the cost put as high as forty millions sterling. 
j has co is really known. | As a rule, when Gov- 
| But ts undertake construction work, such work is 
Fe aeat cheaply. But the terms of the construction 
os enable the Grand Trunk Pacific to stop the 
Eewernmment from unduly piling up the cost of con- 
struction. It is claimed that all the Eastern Division 
will be completed by the summer of 1912, with the ex- 

tion of the big bridge over the St Lawrence above 
Quebec. Perhaps it will. Time will show. As re- 
ards the greater part of the country traversed by the 
ojected Eastern Division, one hears the usual stories 
of a country ‘“‘rich in agricultural and mineral re- 
sources, as well as timber.’’ Few travellers have ever 
penetrated these desolate regions, so those who have, or 
who pretend they have, can talk it up, or *‘ boost’ it 
—as they say in Canada—without fear of contradic- 
tion, There are travellers, however, who declare that 


a great part of it consists of a country of Arciic 
const a superstructure of rock, and that even 
Consume the }moss On & SU} : | 

The la in midsummer the moss never quite thaws as 
e latter m as the rock. The only direct financial 
heaply, tor fim far down as 1 
+ | aie 


} obligation which the Grand Trunk (parent company) 
| has so far assumed with reference to this Eastern Sec- 
I tion is the guarantee of £1,550,000 first mortgage 
i bonds on the branch from Lake Superior Junction to 


considerably | 


8 are a long] 
ind ports of | 
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Grand Trunk (parent com i idi 

‘ent Company) and its subsidiary, the 
Grand Trunk Pacific, is not as rosy as their ais ome 
suine supporters would lead the public to suppose. 


SctenntstenssEesseseeeeeee ee en 


THE MODERN ACTUARY. 
To say that the insurance world is in a 
tion is by this time a commonplace. 
legislative regulations affecting capital and labour, the 
wide development of the insurance habit, and the amal- 
gamation of insurance offices have enormously widened 
the scope of business and largely broken down the old 
barriers which divided one class of insurance 
another. 





state of transi- 
The growth of 


from 
So far as can be seen at present, the com- 
pany of the future will be the composite company, and 
the manager of the future will be a man acquainted 
with all kinds of insurance, from life to wet weather 
or ptomaine poisoning. The specialised expert will 
remain a necessity in each department, but he will not 
be manager, unless he adds to his technical knowledge 
a broad outlook, a comprehensive knowledge, and a 
grasp of difficult subjects not directly connected with 
the taking of risks or the settling of claims. 

Under these changed conditions what will be the place 
of the actuary? We are prompted to ask this question 
by the very instructive presidential address delivered 
betore the Institute of Actuaries this week by Mr G. H. 
Ryan, general manager of the Pheenix. Mr Ryan is 
at once an actuary of considerable distinction and the 
successful manager of an enterprising composite offic 


’ 





a see: 1 Fort William, which was constructed by the Grand 
bees iTrunk Pacific, with the aid of cash subsidies 
re | from the Dominion and Ontario Governments, aggre- | 
chether tel } gating $8,400 per mile, and a land grant. But the 
=e: Dominion Government has not undertaken to construct | 
gee bre any other branches of the Eastern Division, so the | 
: oa Grand Trunk (parent company) might possibly have 
Sa Memito undertake further considerable obligations in| 
Pre respect of guarantees to provide funds for the | 
, bond and! construction of these branches. If the parent} 
ees q COMpany were obliged to undertake these obliga- 
ink Pacific's mmm) @2S against its will, in addition to all the others 
onstitutes afi which have be nm ntioned, the position of its security- 
parent con fama holders would be still further endangered. Probably, 


however, it will never come to this. 


nent of the! 
It is to be noted that the terms for the leasing of 


parent Com 


aa able for the Grand Trunk Pacific. This company is not | 
> the fixed fim under obligati n to pay any rent at all for the first seven 
vision. a cots: For the next three years it only pays rent pro- 
| Vided the net earnings cover the rent. If the line were 
. + slim ‘0 prove still unremunerative after the first ten years, 
rich et. Hit would surely be abandoned by both the 
etresiton parent and the daughter company, for it would be in no- 











the main line of the Eastern Division seem very favour- | 


| so that he is doubly fitted to give advice to younger 
members of the profession on the future and the possi- 
bilities of their calling. After discussing the value of 
an actuary’s discipline and training and _ various | 


} 

| changes recently made in the Institute’s examinations, | 
Mr Ryan spoke as follows : 

: 

| 

j 


We must resist the insidious temptation to a pure et 
ind scientific training and scope of action We all A 
xtreme fascination of the elega thematica ind 
riginal scientific researches for which we hold h ’ 
eminent members of 1 fes pas d And 
vet I would say, looking to the practical work actuark 
called upon to ‘perform, that the s sl ld f 

| subject of our study, and t th biect of our ambitio1 If it 
should prove that the test now ipplied ir students g 
too rigid a mathematical bias t ir training, it will, in my 
ypinion, defeat our purpose by larrowing the basis of ir 
work and reducing our public usefulness and influence. Nothing 
uld be gained by 1 aki g ro t ' academy of ad- 
vanced mathematicians; on the trary, it is our practical 
| equipment as skilled men of bus h a ecial know- 
| ledge of insurance, which gives us ri gnised position in 


xf f it would be a sad 1 
the world at large t look upon 


d 1 


the world « inance, and 
encourage our students or 
actuaries as technical advisers an 
7 4 : j , 
In making this forcible statement Mr Ryan doubtless 


had in mind—indeed, it is clear from the context that 


| he had in mind, the composite company in which the 


manager is: supreme and the actuary merely the head 
of a department. He recognises that to the manager 
business capacity and breadth of mind are more im- 
portant than extreme mathematical ability, and he 
urges, in our opinion quite rightly, the necessity of 
keeping the profession on a sound practical basis. If 
amalgamation proceeds in the future as rapidly as it 
has proceeded in the past the quiet student busying 
himself with mathematical formule will be out of date, 
or at best a subordinate, and the chief place given to 
the administrator who takes the formule at second 
hand and adds to them a practical knowledge of his 
own. ; ae 
But if the pure mathematician is likely to wane 1n im- 
portance, it does not follow that the actuary need lose 
his status or even have his salary abated. After 
all, the underlying principles are the same in every 
branch of insurance, and ceterts paribus a man who 
has passed through an actuarial discipline and educa- 








body’s interest to continue to operate it. There is, 
a sal therefore, no reason why any rina cathe! should be 
- om constructed at all, unless it is certain that they will 
k itself has Prove remunerative. As they are most unlikely to be re- 
r ans nt munerative, the Government itself will probably have to 
= mr vonstruct them, if it wants them. The question of this 
a " astern Division of the Trans-continental is likely to 
“— orm the subject of discussion in the Dominion Parlia- 
re prs ment at an early date. Some interesting disclosures 
pipe 4 may be expected, as it is now widely considered to 
5 po be an enterprise of dubious value either to the Dominion 

— mil vernment or to the Grand Trunk Pacific. 
aerated From the foregoing it will be gathered that the 
eos ae Grand Trunk (parent company) is assuming serious 
yee liabilities of a very speculative character in respect of 
peer > large guarantees of the issues of the Grand Trunk 
of the acific. Further, it would be well for its security- 
APhige: .—'S to bear in mind that though Canadian labour 
me Divie fe “pt to be inefficient, this does not prevent agitations 
gos is > higher wages, The Grand Trunk is already com- 
ree mitted to increases for wages aggregating £120,000 
oe * annum, and still further concessions may have to 
ibe? of = Thus it will be seen that, in spite of the ability 
© management, the outlook for the future of the 
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tion ought at the close to have a surer grasp of first 
principles and a saner judgment in all matters of in- 
surance than the man whose theoretical training has 
been altogether neglected. The object of actuarial 
teaching is to endow a man with actuarial qualities, and 
these qualities should be a help, not a hindrance, in every 
branch of business. Indeed, in the next few years the 
insurance manager who has a thorough grip of prin- 
ciple and is capable of working out calculations for 
himself is likely to be more than ever in demand—and 
for this reason, that we are going through a period of 
social experiments, of which almost every one calls for 
answering experiments in the world of insurance. And 
no man can safely make experiments unless he can 
rely on his own calculations, and no man can rely on 
his own calculations unless he has a grasp of principle. 

It should scarcely be necessary to insist on this 
rather obvious truth, but we may illustrate it by one 
or two recent striking examples of experimental insur- 
ance. As an example of unsuccessful experiment, 
the Law Guarantee stands supreme. ‘This company 
attempted to popularise in England a new form of in- 
surance which may or may not be legitimate; but 
whether the business is or is not unsound at the root, it 
is quite certain that the particular business of the Law 
Guarantee was hopelessly unsound because the first 
principles of insurance were neglected or ignored. As 
Mr Ryan said on Monday :— 

If we examine the causes that led to the collapse of a promi- 

nent mortgage guarantee society twelve months ago, we shall 
probably find that the absence of a scrutinising judgment on 
individual limits and aggregate limits contributed greatly to the 
result. The record of mortgage insurance with us is a tale of 
misfortune, largely brought about by an unwise selection of 
risks, an ambitious extension of the principle beyond its pri- 
mary object, and a disregard of due caution in regard to the 
amount at stake in individual transactions or special classes 
of risk. 
That is a deliberate and careful opinion which will be 
generally endorsed, and can we believe that such a 
disaster would have taken place, or that the business 
would have been managed with such extraordinary 
recklessness if it had been under the control of a 
trained actuary—a man who had learnt the use of 
statistics, and been taught the fundamental principles 
on which all insurance is built up? The Law 
Guarantee is a very telling negative proof of the value 
of actuarial qualities. 

Another and a happier example of experimental in- 
surance may perhaps be taken from the recent history 
of the fire offices. The existence of a tariff tends natur- 
ally to encourage cast-iron regulations, and is apt at 
times to hold in check new and legitimate forms of in- 
surance. Take, for example, the question of profits 
insurance. For years the tariff companies refused to 
look at this sort of business, declaring that to cover 
a man’s hypothetical profits was to admit a vicious 
principle, and greatly increase the moral hazard. But 
while inside the tariff these insurances were tabooed, 
underwriters outside the tariff began to take them 
freely, and as the work was carried out by men of 
pre-eminent ability it proved so successful that in a 
few years the tariff companies adopted the principle 
and began to cater eagerly for profits insurance. But 
it must be remembered that the experiment succeeded 
largely through the acumen of a few underwriters, 
whose powers of foresight and calculation render 
possible and popularised a new and valuable business. 
In future, so far as one can judge, insurance managers 
will constantly be called upon io decide for or against 
experiments of this kind, and their success will 
depend largely on the qualities of soundness and 
foresight which go to make a good actuary. It may be 
that the diploma itself will become less valuable, 
for an actuary’s diploma does not give a man actuarial 
qualities any more than an M.A. endows him with a 
mastery of the arts; but the capacity that the diploma 
should represent will probably grow more valuable 
with the growing complexity of insurance, and the 
time anticipated by Mr Ryan may soon come when 
practical actuaries will generally be wanted for many 
kinds of work outside the old province of life insurance. 

















































GREAT NORTHERN RAILWAy_ 
RECEIPTs. | 
Ir we turn to the prospects for an 
gross receipts it will be convenient to take, fre 4 
cent. of the total receipts from Passengers and pops. 
the year 1908. There was a decrease in the pas 
receipts for 1909 as compared with those for 1908, 7 
the sale of tickets the decrease amounted to C 
but as parcels and mails showed an increase, the 
decrease from coaching traffic was £62,500, It 
be remembered, however, that passenger " 
1908 were swollen by the additional traffic Caused by the 
Franco-British Exhibition. If one turns back and look 
at the figures in Table III., one will see that epack: 
receipts have shown little or no expansion since the yea 
1906. In fact, the increase for the year 1909 over tha 
for the year 1906 will be found to be only about £ 76,00, 
or about 14 per cent. About 4o per cent. of this inere 
is due to increase in the receipts from season tickets 
This shows that the receipts from daily 
increase very slowly. The season ticket traffic is 
progressive, but the receipts from it only form 
11 per cent. of the total coaching receipts. The inabili 
of the company to show progress in its long-distang 
passenger receipts is due to the competition of oth 
companies serving the same great commercial centres 
are served by the Great Northern. The actual decreasy 
in the short distance passenger receipts are due to tk 
competition of tube railways and electric trams in th 
London district and of electric trams in the Yorkshir 
districts. The company has opened up a new residential 
district for five miles north of Enfield, where it will har 
a monopoly, but this will take time to develop. Itis# 
be feared that prospects are not favourable for rapid 
increase in the receipts from coaching traffic. The policy 
of the company in doing its best to develop the longs 
distance suburban traflic in the neighbourhood ¢ 
London is absolutely sound, and it is regrettable thatt 
does not have a more immediate effect on the receipts 
As regards the goods traffic, which constituted 57 
cent. of the total receipts from passengers and goo 
for the year 1908, Table III. shows that the increase 
total receipts from goods during the period amounted 
£214,000, or a little over 7 per cent. But there wast 
fall of £126,000 in 1908 as compared with 1907, and the 
receipts for 1909 have shown a further decrease of about 
£28,000. However, it should be noted that the receip 
from minerals are responsible for almost all the inereat 
since 1903. The receipts from minerals are about hal 
of the total receipts from goods traffic. It isa favour 
able feature that the mineral receipts should increase, # 
this is a very remunerative traffic, owing to the fact that 
though the rates are low, the minerals are carried 1 , 
wagon loads. The company’s mineral traffic is a 
likely to expand than to decline, though the eae 
does not serve that portion of the South Yorkshire © 
field where the new collieries are being opened hy 
except partially by means of joint lines. Table II. S 
that it carried nearly 16 million tons of minerals im! 
Most of this is coal. Hence the decision of the! 
Commissioners in 1909, which amounted to it 
mission to levy an extra 2} per cent. on the ra This 
coal, will considerably benefit the Great Nor 
increase in coal rates will mean an increasé shiek 
£40,000 in the year’s receipts from m minerals & 
amount will increase as the carriage of sneral trai 
pands. The average increase in the m tons 
between 1903 and 1908 was at the rate of 45000 
per annum, and the average increase im ré rate of 
from minerals during that period was at trafic it 
£21,600 per annum. Hence from the receipts of m0 
is reasonable to look for an increase 10 "600 Pe 


less than 0,000 plus £21,600, OF foro FY 


| 


§ 























——— 
December 3, 1910.] 





THE ECONOMIST. 











} until such time as the maximum production of 
H coal has been reached. 
| s the rest of the goods traffic, receipts from 
| five stock are falling off, but the receipts from general 
Hl merchandise are increasing slowly; receipts from 
| | merchandise and live stock combined increased 
i by only £19,000 between 1903 and 1908. The slow- 
| ness of the increase is due to the keen competition of 
other lines serving the principal industrial centres 
served by the Great Northern. As the company’s 
general merchandise traffic is so highly competitive, all 
that can reasonably be expected under normal circum- 
stances is that the company will be able to retain what 
lit has already got. The combined receipts from 
I seneral merchandise and live stock form about 50 per 
cent. of the total receipts from goods traffic. 

A small increase in annual receipts from canals, 
rents, tolls and hotels may be looked for, as these in- 

creased by £28,000 between 1903 and 1908. 
| Taking the receipts all round from every source of 
revenue, an increase of between £60,000 and £70,000 
per annum may be looked for so long as the coal traffic 
| continues to expand and the company is able to cope 
with it. But this increase will be greater in times of 
abnormally heavy trade movement like the present. An 
increase of between 4,60,000 and £70,000 is equivalent 
I to an increase of a little over 1 per cent. on the total 
! annual gross receipts from all sources of revenue. It 
|appears therefore as though one must look more to a 
reduction in the working expenditure than to an in- 
I crease in the gross receipts for any appreciable increase 
} in the profits to be shown by the Great Northern. In 
| this connection it is to be hoped that the friendly co- 
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he Yorkshinia operative arrangement recently entered into with the 
W residential company’s neighbours, the Great Eastern and Great 
e it will hae Central, will enable some economies to be effected. 


This matter will be discussed later on. In the mean- 
while, it may be said that any benefit to be derived from 
the mutual understanding between the three companies 
will probably be confined to such saving as can be 


lop. It is 
dle for rapid 
. The policy 


p the longefiim) cilected by a more economical handling of the goods 
bourhood dim ‘taflic. The understanding cannot be expected to 
ttable that effect much saving in the conduct of the passenger 


cocaiali traffic. 
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i 2 Here is a table bearing on the subject of working 
en fam CXpenditure. It is to be noted that the figures include 
€ increas’) business from all sources, including hotels, rents, 
amounted ke. :— 
there wast Tasie IV. 
go7, and tea) —— 
-ase of about | Total Ex- 
eceipts Percentage penditure 
r 
| ms Gross wan | Ratio of (»n Account 
the increas fear, | Receipts), °Orn8 | Total Net| Working | of all 
Year. 1. Expenditure! 8 
e about hal from all ah sj Receipts. Expenses Sources per 
“a favout Sources. ©” 7 eerie to Gross | Mileof 
be ee Receipts.| Single 
increase, # | Track. 
ne eae 2 -_. a | a jn 
ied in f £ £ o%, £ 
“ic al ~ ++ 5,177,210 | 3,258,397 | 1,918,813 i 
une Io)” 325,867 | 5,446,356 | 1,869,511 ae Tae 
he compan} i §,413.552 | 3,604,161 1,809,391 67 . 
rkshire CmPRIR ig’ --| 444,383 | 3,557,454 | 1986929, 64 | * 
opened vw, 1904 °° 9,576,582 | 3,570,067 2,006,515 64 » 
Je IL, show 1995 "| 2249-699 | 3,565,913 | 1,983,786| 64 | 1,394 
oo 190g "226285 3,535,003 | 1,991,182 64 =| «(1,361 
rals in 190° 1906 ..| 5.694.194 | 5'662'308 | 2'031's86  64.—«—«|=—«i1'399 
1508 -+| 5.901823 3.855.119 2,046,704 65 | 1,450 
giving Peg ——~ 85,886 "3,812,255 | 2ovse01| 65 | 1,444 _ 
he rates for * Cannot be given for these years, as the figures for the 
This Mileage of single track are not available. 


| 
oy company’s two half-yearly reports for 1909 show a 
=o yabieeel of £111,047 in gross receipts, accom- 
Bibenses’ : total reduction of £122,825 in the working 
» “onsequently there wall have been an increase 


ee 11,778 in the net receipts for 1909, and the per- 
the ens ee ratio of working espetidile to seeel receipts will 
o trafic it fly down to just fractionally under 64. But 
i ithnac, > 2 Very misleading figure, the comparative 
=r e ness of which is not due to the total volume of the 
61,60 "Peaditure being high. As shown in the last column 
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of the above table, which gives the expenditure per 
mile of single track, the total volume of the wo 
expenditure is in reality very low for an English rai 
way. The combination of a low total of expenses com- 
bined with a high ratio is due to the fact that the total 
sum of the expenditure, though low, makes a big hole 
in the relatively low gross receipts of the company. 
These, as shown in the last column of Table I., were 
only £2,230 per mile of single track for the year 1908, 
This is a relatively low figure. The South-Eastern 
and Chatham Railway’s gross receipts for the same 
period were £3,188 per mile of single track. 

The figures in Table IV. are only moderately satis- 
factory. They show that the company is doing more 
business, as the gross receipts have advanced about 
14 per cent. during the périod. But the working ex- 
penses have advanced about 17 per cent. Further, 
there was an increase of £ 4,795,673 in the issued 
capital during the period. Hence the dividend on the 
deferred converted ordinary stock was the same for 
1908 as for 1899, viz., 1} per cent., and it was the 
same for 1909. Yet the market price of this stock was 
very much lower in 1909 than in 1899. The mean price 
between the highest and lowest quotations for 1909 
was 43} against 63; for 1899. From a dividend point 
of view this great difference in the respective quotations 
is not justifiable. But it should be remembered that for 
the three years previous to 1899 dividends at the rate 
of 2} per cent. had been paid on this stock, a rate 
which has never since been paid. Doubtless in 1899 
holders had not realised that the era of lower dividends 
would be so prolonged as it has been. Nor had they 
correctly estimated the adverse effect on the traffics 
that was destined to result from the entry of the Great 
Central Railway into the metropolis. 

The total of the working expenditure must not be 
confounded with the ratio thereof to the gross receipts. 


ing the period is on account of the increase in the cost 
. . . . - - 1 © 
of labour and material (including fuel) and of the in- 


crease in rates and taxes. The competition of th 
trams is also responsible, since through it the passengel 
receipts have been reduced, whilst expenses have been 


: ; 
the ra , 


going on much the same, thus increasing 





THE MOTOR AND CYCLE TRADE. 


Tue motor trade has been one of the first to hb 

from the revival in trade, and from the poverty of two 
vears ago some of the companies have risen to affluence. 
Among the cycle companies, however, it has been a case 
of the survival of the fittest. Competition, however, ts 
as keen as ever, and most of the companies have taken 
up kindred enterprises in the hope ol making profits. 
The manufacture of motor-cycles is but little removed 
from that of pedal-cycles, and there are now very few 
important cycle companies which have not turned their 
attention to the motor-cycle. One of the old compamies 
—the Centaur—whose products have always been of the 
highest class, has found itself unable to continue its 
business, and has gone into voluntary liquidation. The 
most important event of the year 1s the recent amalga- 
mation of the Daimler Motor and the Birmingham 
Small Arms companies. The latter concern was 
originally formed to supply the Gomme 
with arms the time of the Crimean War, 
but in recent years it has been a large manu- 
facturer of high-class cycles. It entered the motor 
trade a few years ago with small cars, but this busi- 


at 


ness has not attained very large proportions. ee 
amalgamation with the Daimler will place the — 
in the front rank as manufacturers of British cars. < 


i ; i ish its usual report, 
Daimler Company did not publis —_* 
although the cmalgemntion only took effect on Nov ~ 
ber 3rd, and the company’s year ends on September 


30th.- Consequently, the following table of profits of 





i , aimler re- 
the various companies does 20t show the Daimler r 





The principal reason why the ratio has increased dur- | 
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tion ought at the close to have a surer grasp of first 
principles and a saner judgment in all matters of in- 
surance than the man whose theoretical training has 
been altogether neglected. The object of actuarial 
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teaching is to endow a man with actuarial qualities, and 
these qualities should be a help, not a hindrance, in every 
branch of business. Indeed, in the next few years the 
insurance manager who has a thorough grip of prin- 
ciple and is capable of working out calculations for 
himself is likely to be more than ever in demand—and 
for this reason, that we are going through a period of 
social experiments, of which almost every one calls for 
answering experiments in the world of insurance. And 
no man can safely make experiments unless he can 
rely on his own calculations, and no man can rely on 
his own calculations unless he has a grasp of principle. 

It should scarcely be necessary to insist on this 
rather obvious truth, but we may illustrate it by one 
or two recent striking examples of experimental insur- 
ance. As an example of unsuccessful experiment, 
the Law Guarantee stands supreme. This company 
attempted to popularise in England a new form of in- 
surance which may or may not be legitimate; but 
whether the business is or is not unsound at the root, it 
is quite certain that the particular business of the Law 
Guarantee was hopelessly unsound because the first 
principles of insurance were neglected or ignored. As 
Mr Ryan said on Monday :— 

If we examine the causes that led to the collapse of a promi- 
nent mortgage guarantee society twelve months ago, we shall 
probably find that the absence of a scrutinising judgment on 
individual limits and aggregate limits contributed greatly to the 
result. The record of mortgage insurance with us is a tale of 
misfortune, largely brought about by an unwise selection of 
risks, an ambitious extension of the principle beyond its pri- 
mary object, and a disregard of due caution in regard to the 


amount at stake in individual transactions or special classes 
of risk. 





That is a deliberate and careful opinion which will be 
generally endorsed, and can we believe that such a 
disaster would have taken place, or that the business 
would have been managed with such extraordinary 
recklessness if it had been under the control of a 
trained actuary—a man who had learnt the use of 
statistics, and been taught the fundamental principles 
on which all insurance is built up? The Law 
Guarantee is a very telling negative proof of the value 
of actuarial qualities. 

Another and a happier example of experimental in- 
surance may perhaps be taken from the recent history 
of the fire offices. The existence of a tariff tends natur- 
ally to encourage cast-iron regulations, and is apt at 
times to hold in check new and legitimate forms of in- 
surance. Take, for example, the question of profits 
insurance. For years the tariff companies refused to 
look at this sort of business, declaring that to cover 
a man’s hypothetical profits was to admit a vicious 
principle, and greatly increase the moral hazard. But 
while inside the tariff these insurances were tabooed, 
underwriters outside the tariff began to take them 
freely, and as the work was carried out bv men of 
pre-eminent ability it proved so successful that in a 
few years the tariff companies adopted the principle 
and began to cater eagerly for profits insurance. But 
it must be remembered that the experiment succeeded 
largely through the acumen of a few underwriters, 
whose powers of foresight and calculation render 
possible and popularised a new and valuable business. 
In future, so far as one can judge, insurance managers 
will constantly be called upon to decide for or against 
experiments of this kind, and their success will 
depend largely on the qualities of soundness and 
foresight which go to make a good actuary. It may be 
that the diploma itself will become less valuable, 
for an actuary’s diploma does not give a man actuarial 
qualities any more than an M.A. endows him with a 
mastery of the arts; but the capacity that the diploma 
should represent will probably grow more valuable 
with the growing complexity of insurance, and the 
time anticipated by Mr Ryan may soon come when 
practical actuaries will generally be wanted for many 
kinds of work outside the old province of life insurance. 





gross receipts it will be convenient to take ¢ q 
cent. of the total receipts from passengers and goods 
the year 1908. There was a decrease jn the ash 
receipts for 1909 as compared with those for 1908, 
the sale of tickets the decrease amounted to 
but as parcels and mails showed an increase, the 
decrease from coaching traffic was £62,500, It 
be remembered, however, that passenger receipts fy 
1908 were swollen by the additional traffic caused by 
Franco-British Exhibition. If one turns back and 
at the figures in Table III., one will see that coach: 
receipts have shown little or no expansion since the yey 
1906. In fact, the increase for the year 1909 Over thet 
for the year 1906 will be found to be only about £ 36,00, 
or about 14 per cent. About 4o per cent. of this increag 
is due to increase in the receipts from season tickets 
This shows that the receipts from daily bookings only 
increase very slowly. The season ticket traffic is mor 
progressive, but the receipts from it only form abog 
11 per cent. of the total coaching receipts. The inability 
of the company to show progress in its long-distang 
passenger receipts is due to the competition of othe 
companies serving the same great commercial centres 
are served by the Great Northern. The actual decreasy 
in the short distance passenger receipts are due to th 
competition of tube railways and electric trams in th 
London district and of electric trams in the Yorkshn 
districts. The company has opened up a new residentid 
district for five miles north of Enfield, where it will har 
a monopoly, but this will take time to develop. Itiss 
be feared that prospects are not favourable for rapid 
increase in the receipts from coaching traffic. The poli 
of the company in doing its best to develop the longer 
distance suburban traflic in the neighbourhood d 
London is absolutely sound, and it is regrettable thati 
does not have a more immediate effect on the receipts 
As regards the goods traffic, which constituted 57 p¢ 
cent. of the total receipts from passengers and govis 
for the year 1908, Table III. shows that the increase 
total receipts from goods during the period amounted ® 
£214,000, or a little over 7 per cent. But there wast 
fall of £126,000 in 1908 as compared with 1907, and the 
receipts for 1909 have shown a further decrease of about 
£28,000. However, it should be noted that the rece 
from minerals are responsible for almost all the increas 
since 1903. The receipts from minerals are about hal 
of the total receipts from goods traffic. Itisa favour 
able feature that the mineral receipts should increase, # 
this is a very remunerative traflic, owing to the fact th 
though the rates are low, the minerals are carried in 
wagon loads. The company’s mineral traffic is Ke 
likely to expand than to decline, though the compé 
does not serve that portion of the South Yorkshire 
field where the new collieries are being opened - 
except partially by means of joint lines. Table II. sho 
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by only £19,000 between 1903 and 1908. The slow- 
ness of the increase is due to the keen competition of 
| other lines serving the principal industrial centres 
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with it. But this increase will be greater in times of 
abnormally heavy trade movement like the present. An 
increase of between 460,000 and £70,000 is equivalent 
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} operative arrangement recently entered into with the 
company’s neighbours, the Great Eastern and Great 
Central, will enable some economies to be effected. 
This matter will be discussed later on. In the mean- 
while, it may be said that any benefit to be derived from 
the mutual understanding between the three companies 
will probably be confined to such saving as can be 
elected by a more economical handling of the goods 
trafic. The understanding cannot be expected to 
efiect much saving in the conduct of the passenger 
| traffic. 

WORKING EXPENDITURE. 


Here is a table bearing on the subject of working 
expenditure. It is to be noted that the figures include 
business from all sources, including hotels, rents, 


. 
— 


TaBLeE IV. 


Total Ex- 
Percentage) penditure 








Gross Total R . ‘ 
‘ | 8 Work? atio of | »n Account 
the increas’ Year, Receipts oan Total Net Working | of all 
- hal fro 1 I ture : > > 
- about ali on Accountof| eceipts. | Expenses |Sources per 
's a favour oee Py hn | a - 
eceipts.| Single 
increase, & ‘ Track. 
a £ RS Geer RE OE eR 
+ 5,177,210 | 3,258,397 | 1.918.813 e.- 4 ‘ 
190 ..| 5,315,867 | 3,446,556 | 1869511| 65 | * 
901 ..| 5.413.552 | 3.604161 | 1809391 67 Pisce 
am ++ 5,494,383 | 3.557.454 | 1'986,929 oe 
os + 376,582 3,570,067 | 2,006,515 ee ae 
me dias | Soe lanes | gt | Se 
106 ..| 5.694.194 3'660" ‘Os1'886 | 1'399 
19) “| S694 662,308 | 2031886 64 1,399 
19g "| S501. $25 3,855,119 | 2.046.704; 65 | = 1,450 
9,585,856 | 3,812,255 | 2,073,601! 65 | 1,444 


* “ay 2 s ant 
Cannot be given for these years, as the figures for the 
| Mileage of single track are not available. 


me oman’ two half-yearly reports for 1909 show a 


alia £#111,047 in gross receipts, accom- 

| sora - total reduction of £122,825 in the working 
of £ in . sequently there will have been an increase 
hla bm net receipts for 1909, and the per- 
“ie been en working expenses to gross receipts will 
IS ratio is rte to just fractionally under 64. But 
ighness of hich, misleading figure, the comparative 
ditur bein. Is not due to the total volume of the 
© being high. As shown in the last column 





of the above table, which gives the expenditure per 
mile of single track, the total volume of the worki 
expenditure is in reality very low for an English rail- 
way. The combination of a low total of expenses com- 
bined with a high ratio is due to the fact that the total 
sum of the expenditure, though low, makes a big hole 
in the relatively low gross receipts of the company. 
These, as shown in the last column of Table I., were 
only £2,230 per mile of single track for the year 1908. 
This is a relatively low figure. The South-Eastern 
and Chatham Railway’s gross receipts for the same 
period were £3,188 per mile of single track. 

The figures in Table IV. are only moderately satis- 
factory. They show that the company is doing more 
business, as the gross receipts have advanced about 
14 per cent. during the périod. But the working ex- 
penses have advanced about 17 per cent. Further, 
there was an increase of £ 4,795,673 in the issued 
capital during the period. Hence the dividend on the 
deferred converted ordinary stock was the same for 
1908 as for 1899, viz., 1} per cent., and it was the 
same for 1909. Yet the market price of this stock was 
very much lower in 1909 than in 1899. The mean price 
between the highest and lowest quotations for 1909 
was 43} against 637, for 1899. From a dividend point 
of view this great difference in the respective quotations 
is not justifiable. But it should be remembered that for 
the three years previous to 1899 dividends at the rate 
of 2} per cent. had been paid on this stock, a rate 
which has never since been paid. Doubtless in 1899 
holders had not realised that the era of lower dividends 
would be so prolonged as it has been. Nor had they 
correctly estimated the adverse effect on the traffics 
that was destined to result from the entry of the Great 
Central Railway into the metropolis. 

The total of the working expenditure must not be 
confounded with the ratio thereof to the gross receipts. 
The principal reason why the ratio has increased dur- 
ing the period is on account of the increase in the cost 
of labour and material (including fuel) and of the in- 
crease in rates and taxes. The competition of the 
trams is also responsible, since through it the passenger 
receipts have been reduced, whilst expenses have been 
going on much the same, thus increasing the ratio. 





THE MOTOR AND CYCLE TRADE. 


THE motor trade has been one of the first to benefit 
from the revival in trade, and from the poverty of two 
vears ago some of the companies have risen to affluence. 
\mong the cycle companies, however, it has been a case 
of the survival of the fittest. Competition, however, is 
as keen as ever, and most of the companies have taken 
up kindred enterprises in the hope of making profits. 
The manufacture of motor-cycles is but little removed 
from that of pedal-cycles, and there are now very few 
important cycle companies which have not turned their 
attention to the motor-cycle. One of the old compamies 
—the Centaur—whose products have always been of the 
highest class, has found itself unable to continue its 
business, and has gone into voluntary liquidation. The 
most important event of the year is the recent amalga- 
mation of the Daimler Motor and the Birmingham 
Small Arms companies. The latter concern was 
originally formed to supply the Government 
with arms at the time of the Crimean War, 
but in recent years it has been a large manu- 
facturer of high-class cycles. It entered the motor 
trade a few years ago with small cars, but this busi- 
ness has not attained very large proportions. The 
amalgamation with the Daimler will place the company 
in the front rank as manufacturers of British cars. The 
Daimler Company did not publish its usual report, 
although the amalgamation only took effect on Novem- 
ber 3rd, and the company's year ends on September 
30th.- Consequently, the following table of profits of 
the various companies does sot show the Daimler re- 
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sults for the past year. It was stated, however, that 
trading profits to July 31st were at least £,100,000. 












































1907-8 1908-3. 1909-10. 
et ue | et im | Oe 
Profit. Div. Profit. Div. Profit. Div. 
| 
aa 4 £ £ % 
Alldays and Onions......... ae 9,960 10 9,067 i 10,588 4 
Beleize Motors .........+++++++ sys nil 25,388) 
MMs. cdcnvontedobsduneeeeeses oa . tong A 98,776, 15 
BEEEE - purccanetiotevevenesoss Dr.49, ni ‘ ni ° 
iiepinhis anetagh w..e-| 150,205} 20 | 86,367) 74 | 105,305 8] 
DT .cipsepenghesenesces dees 7,782, 5 12,458 6,728 5 
DE cs cacccene ndddtsiimesll Dr.23,082| nil *a nil *5,045| nil 
J. B. Brooks and Co. .......... 14, 6 17.322 18,759 8 
Joseph Lucas............ shaned 23,821 7 74 24,014; 10 
PEE Sicnsos ghaseecdes tines 22,451) 7 13,460 Ts 6,312) nil 
QUOT oon. cccncccccccsccccess Dr. 5,388) nil 9,°21 | nil 14,839) 5 
Rudge-Whitworth ....... saved 15,860 10 1,733 | 10 | Dr.J1.85?| nil 
Swift ...... neshetesehtoscentoned 8430 «5 11,471 6 12,152) 6 
ee rere 22.048, 74 | 2 10 31,048; 124 
| _ 296,008: ssa! .. | 347,097). 


"———s * Nineteen months. 

The chief point in this table is the increase in the profits 
of all the companies connected with the motor trade, 
and the stationary or falling profits of the purely cycle 
companies. The Triumph Company has a record of 
steady progress, and the shareholders are to be con- 
gratulated on receiving a 124 per cent. dividend. There 
is no doubt that this company’s profits are derived 
almost entirely from its motor cycle department. It 
was early in the field with a good machine, and con- 
sequently has a lead over its rivals. Whether it will 
retain this lead is an open question, but it is certain 
that competition will be keener, for the B.S.A. and 
Rudge-Whitworth Companies are placing machines on 
the market in the coming season, while Humber and 
Enfield machines were fresh arrivals last year. The 
expense of experiments, &c., for this new departure 
may be responsible for the loss shown by the Rudge- 
Whitworth Company. The Humber Company reports 
good sales of motor-cycles, but state that the benefit 
was too late to affect last year’s profits. The company 
is now adopting an enterprising policy with regard to 
aeroplane construction. The profits for the nineteen 
months since the reconstruction were £/5,045, but the 
whole of this is applied to depreciation, which had not 
otherwise been provided for. The two accessory com- 
panies in the above list—]. B. Brooks and ‘Joseph 
Lucas—have both increased their profits and dividends. 
The chairman of the former committed himself io the 
statement that ‘* the vear had not been a notable one 
for the cycle trade, but the company's output had been 
well maintained in general, leather goods and motor- 
cycle and motor equipment had considerably increased.”’ 
The next table shows the appropriation of the net 
prohts :— 


Good- , Ine. or 
Net Pref. Ord. 











a | Qn fee. § 
Profit. Div. Diy Reserve, | Depre- | jl 
ciation.|Forw’d. 
£ £ £ | £ £ | £ 

Alldays and Onions .... 10588, 3,000 4.500 | : 1,000 |+ 2,088 

Belsize Motors ........ 25,'88 10,154 | 10,000, 2,594 + 2,640 

es 98.776 9,565 77.584, 10,000) + 1,627 

| i hae aE sen 15,85 26,250 24.062 56,000 — 1,007 

ava pbapinetneete 6.728 1617 4999; .. ae 
ERO 5,045 oo baa ae 5,045 | 

J. B. Brooks and Co. _. 18.753, 4,708 7.679 | 5000! .. {+ 1,372 

Joseph Lucas ....... cee} 24,014 4,708 10,000; ~—10,000 — 694 

NE Sr arts cock tet. 6,312 9,375 jae 7 ; ; he l— 3,063 

ase eats | 34830) .. 6.529; .. | 20.066 |\—13.75; 

Rudge-Whitworth ...... Dr. 11,857) 5650- .. |Dr. 25,000 2,025 \+ 5468 

Seti semukuhade 12,152, 6.500 4800) .. se it 

BENIN cs sxetunciiheee 31,048 2.354 10,000 6,250] 10,000 |+ 2444 


Humber, Premier and Rudge-Whitworth share the 
distinction of paying no ordinary dividend, and the 
latter has withdrawn £25,000 from reserve to cover 
the preference dividend and replenish the sum carried 
forward. . Triumphs and Rovers make a good appro- 
priation towards writing down goodwill and patents— 
a move that ought to have been made long ago by most 
of the companies, for many balance-sheets are still 
weakened by the presence of patents and goodwill, 
whose value, always problematical, can hardly fail now 
to be depreciated. The Darracq Company has written 
off its holding of shares in Darracq-Serpollet Omnibus 
Company by taking £156,000 from reserve. A 
feature of this year’s balance-sheets is the  in- 
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Rudge-Whitworth figure has increased ion 
to £135,000, Rover from £89,000 tg P- 
Enfield from £22,000 to £32,000, and Swit’, 
£58,000 to £65,000. The latter from 
stock from motor stock, and in this case the cycle at 
has fallen by £6,000 and the motor stock has © Stock 
£13,000. The year, of course, has been q hen 
from the cycle trade point of view, and One 
but little brighter for the coming: year. nu i rier 
on the weather, but the days are past when cycling ns 
a craze, and the chief support of the trade is the = 
who requires a cheap means of locomoti Cyng 
as a pastime has decreased; but for business 

the use of the cycle has increased both in town and 
country. It seems certain that there is not room 
for so many cycle companies, and. in future jt | 
probable that the manufacture of cycles will be con | 
ducted as a side-line by the concerns which, originally! 
cycle companies, have developed their motor business | 





until it has overshadowed the cycle side. But the motor | 
trade has its greatest future in commercial vehicles, ang 
manufacturers have much to do ere they entirely dis. 
place the horse for general purposes. The following} 
table shows the prices and yield on cycle and moto 














companies’ shares :-— 
Prices and Yields. 
oy rs pe) | 
S oi own “Yield | gg | 
s5S232 Last 58 Peet 
2 mur Year. | Eo, 
& sa si 
Alldays and Onions ......, 3 34 811 6 33x 811 0 
Do 6 % cum. pref. .... 5 Sve 91211 Sax | 5 9 OF 
Belsize Motors ...... “a 1 oe | 1g 18 0 OF 
Birmingham Small Arms.. 1 104° 413 6 2&/\6 99) 
Do5%cum. pref........ 5 58 4 811 Sf 470H 
Darracq (A.) and Co. ....> 1 ¢ 8h 6 & 10 ON 
ee ae u 677 8 an 
Do 7% cum. pref. ....) L 1 6 45 1 61 §} 
Ree e600 1 oe & mil f 
Do 6 % cum. pref.......; 1 oe . 43) oil 
J. B. Beocks ...... intutas, & lt 65 6 8 Mex 5153 
Do 5 % cum. pref. ....; 5 54 417 7 Sex 453) 
Joseph Lucas ............ | § 7 5 7 2 Sx 519 6) 
Do 5 % cum. pref. ...., 5 54 4:15 3 Sy 4G 
ere ee 4 1 1200 g of Gf 
Do 74 cum. pref. ...... 10/ f i200 4187 H | 
ree is acai onten 1 4 pil ix 6 3 Ny 
Rudge-Whitworth ...... i 1g 12 6 2 44) of fF 
Do 6% cum. pref. ..... 5 44 613 4 4% 6193 
Swift...... biiatenapauencn: 2 i 617 2 § |6M3 
Do 6 % cum. pref. .... 1 4 8 00 iT i) 
| er ane 1 8 1013 4 ley 817 af 
Do 5%, cum. pref....... 1 i 5 6 8 Ah 518 


. £ Shares 
Rudge-Whitworth shares were quoted at 15s eI 
Saturday last, and fell on Monday to 12s, after 
issue of the report, dealings taking place as low as 108 j 








COMMERCIAL DEVELOPMENT IN PALESTINE. | 


Two years ago, in an article upon the agricultural devi 
ment of Palestine (vol. Ixvi., p. 1189), 4 correspandent. pain! 
out that largely through the industry and resource of ne 
immigrants the ancient fruitfulness of the land was grad nA 
being restored. The same correspondent now sends us 80 
further impressions. , 
WHEN the Revolution of the Young Turks broke = 
Turkey, the old corrupt bureaucracy of the romans 
swept away, and new hopes were aroused — 
the Ottoman Empire. <A new era of liberty, ob 8 
government, and of vigorous enterprise was § hopes 
io be dawning. It cannot be said that all those fore | 
have been realised. Numerous schemes were ae 
ward immediately for the improvement of rae 
Palestine ; but execution does not imme att 
on conception in the East, and many of the Atl 
reappear as such annually in the Consular rep | 
the same time, improvement is steadily being the | 
the administration is more active and more 5S of the 
tax collector is less extortionate, the initiative 





crease of stock-in-trade of many companies. The 





individual is less hampered. Thus the mum 
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and also for a tram service for the city; 
wegunan 4 that these enterprises shall not be con- 
directly by the municipal body, but by private 
ducted under its control. The main difficulty to 





u 


the discovery of a source of revenue which 
ovide the necessary guarantee for the cost of 
P slic works. The population of the city con- 
weg to increase, mainly through the regular immi- 
cnr ing Jews, who now number over 50,000 of its 
| inhabitants; and the record of traffic on the 
Jerusalem railway show that last year almost 
| Jaffia- ssengers were carried against the 122,000 


8, P pile the net receipts of the line went up from 
’ 


000. 

£000" og so much at Jerusalem, 
which is removed from the highways of trade 
and is situate in a rather barren area, as at Jaffa and 
Haifa, the two chief coast-towns of Palestine, that com- 
mercial development is to be looked for. In Jaffa, as in 
erusalem, the population is being constantly increased 
by Jewish settlers, who now number over 10,000 of the 
«0,000 inhabitants. During the last year they have 
established a kind of garden suburb, containing about 
200 modern houses ; and the Anglo-Palestine Company, 
a Jewish bank which has its chief seat in Jatta, in- 
creased its deposits from one and a-half million francs 
in 1908, to two and three-quarter milhons in 1go09, 
while in the first half of 1910 the amount exceeded 
three million francs. The total sum now deposited 
with the bank in Palestine exceeds five million francs; 
and the bank stimulates enterprise by making advances 
to co-operative societies of agriculturists — in the 
Jewish colonies which are grouped around Jaffa. The 
trade of the port likewise shows a steady increase. The 
exports, which stood at £480,000 in 1907, have now 
risen to £560,000, of which nearly three-quarters is 
taken by the United Kingdom and Egypt; and the im- 
ports during the same period have increased from 
£809,000 to £973,000. The chief item in the table is 
cotton goods, which come mainly from England, and 
acount for £260,000. It is interesting to notice in 
this connection that the Jewish colonists are experi- 
menting successfuily with the plantation of cotton, and 
it is reported that the product is eaual to the best 
Egyptian quality. In view of the temporary diminu- 
tion of the Egyptian supply, the possibilities of a large 
cultivation of cotton in Palestine merit serious con- 
sideration, and the Jewish agricultural college, which 
has recently been founded on Mount Carmel, will give 
the subject its first attention. 

More striking, however, than the development at 
Jaffa is the progress which has been made during the 
last ten years at Haifa, the town which lies at the 
southern end of the Bay of Acre, under the shelter of 
Mount Carmel. By its natural advantages and by its 
position as the coast terminus of the Hedjaz Railway, 
Haifa seems destined to become before long the com- 
mercial centre not only of Palestine, but of the whole 
of Syria. Through the Hedjaz line—that remarkable 
semi-holy railway enterprise—which now _ stretches 
some 1,300 miles from Damascus to Mecca and Medina, 
tis connected with the rich corn-growing land of the 
‘duran; and the Turkish Government is contriving to 
divert the Syrian traffic from Beirut to the ‘Palestinian 
port. The line from Beirut to Damascus is owned by 
4 private French company, and has the disadvantage of 
be oe a narrow gauge over part of its course, whereas 
» the ae line is the property of the Government, and 
ind oa built for the pilgrim traffic, it may be 

Serve a national and a commercial purpose 
Tali débouché to the Mediterranean at Haifa, 

“Arnel the immense district which it serves can 

hour a Le it. The first need is to construct a good 
at Haifa aay of the present half-sheltered roadstead 
some iears om work has been begun, but it must be 
introduced oe if ae European managership 1S 
it will ape — ate the leisurely Oriental, before 
linking up thee re In the meantime, the work of 
Systems of the 0 ledjaz line with the other railway 
early next rent is proceeding. It is expected that 

year the line from Tripoli on the North 


it 











Syrian coast to Homs will be finished; and as Homs 
is already connected with Damascus, and Tripoli will 
be linked up eventually with Constantinople, the net- 
work of lines uniting Europe, Asia Minor, Syria, Pales- 
tine, and Arabia will be accomplished. Moreover, a line 
is projected between Haifa and Jerusalem, and another 
light railway down the Palestinian coast, starting from 
Beirut and passing through Haifa and Jaffa to Gaza. 
It is certain, too, that before long the Egyptian Govern- 
ment will want to join up its railway system with the 
great neighbouring system, and it will probably do so 
by continuing the line from Port Said across the 
northern part of the Sinai peninsula to meet the 
Turkish lines at Gaza and Haifa. Thus Palestine is 
likely to become a network of railways, and Haifa, its 
commercial port, the centre of that network. Bona- 
parte, when he was in the East, declared that Acre was 
the key of the Oriental world; the description may be 
justified ere long of Haifa, which is separated from 
Acre by only ten miles of a crescent bay. The Jewish 
settlers have recognised the growing importance of 
Haifa, and on the heights of Carmel overlooking the 
town they are erecting, in addition to the agricultural 
college already mentioned, a large Polytechnic which 
will provide a complete technical education, and train 
the energetic settlers to develop the commercial, 
industrial, and mineral resources of the country. 

At present little is being done in the last direction, 
though an Italian and an English syndicate are re- 
ported to be negotiating for concessions for the ex- 
ploitation of the minerals on the east side of Jordan and 
the Dead Sea respectively. The extension of agricul- 
tural colonisation, too, is somewhat hampered by the 
difficulties which the authorities put in the way of land 
purchase by foreign settlers, and the Jewish 
Colonisation Association, which is entrusted with 
Baron de Hirsch’s millions, has been deterred 
from increasing its holdings in Palestine. The 
Young Turks are said to be afraid of a national 
Jewish concentration, and a fresh national problem in 
the Empire ; but they will probably learn that the Jewish 
people when well treated have always been loyal to the 
Sovereign Power, and that it is mainly to Jewish immi- 
gration that they can look for a development of the 
resources of the country, which will save them from the 
need of appealing for foreign loans. The German 
colonisation, which planted over a thousand members 
of the ‘‘ Temple ’’ in Palestine in the nineteenth century, 
is dwindling. The Jewish immigration, on the other 
hand, increases year by year, and if the old inhabitants 
of the country are encouraged to develop their enter- 
prise, they may not only restore its ancient fruitfulness, 
but make it a great highway of European and Asiatic 
commerce. 





THE NATIONAL RAILWAYS OF MEXICO. 


RRITISH investors were relieved to hear early this week 
the strong hand of President Diaz has suppressed 
the revolutionary troubles in Mexico. Let us hope 
that the information is correct. In whatever light 
we may consider the actions of this remarkable auto- 
crat, there is no doubt that his régime has made for 
peace and steady development in a country which up 
to the time of his dictatorship had suffered more than 
others from the evil results of continual political up- 
heaval. Not the least interesting among his many 
achievements is his gradual assumption of control over 
the greater part of the Mexican railway system. — In 
1909 out of the 12,075 miles of railways in Mexico, 
apart from unimportant local lines, more than 8,590 
miles were in the hands of the Government. The 
Tehuantepec Railway across the Isthmus and the line 
connecting this with the important port of Vera Cruz 
are both actually owned by the Government, although 
the former is managed by Messrs S. Pearson. Under 
State control, although not owned outright, are 
lines covering the whole of the country from the 
American border to the frontier of Guatemala, and from 
Vera Cruz and Tampico to Manzanillo gn the Pacific 
Coast. Few independent lines are now left. There 
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remains, of course, the Mexican Railway, the only one 
well known to English investors. In addition are three 
American companies, the Sonora Railway, and the 
Harriman group, now known as the Southern Pacific 
of Mexico, which serve the Gulf of California and the 
Pacific Coast, and another line, the Kansas City, 
Mexico and Orient, running down from Kansas to the 
Gulf of Mexico. A Canadian company, the North- 
Western, with large timber interests serves the central 
parts of North Mexico. Apart from these there 1s no 
line of any importance which is not under Government 
control. This wide-stretching system has not, on the 
surface at least, been the result of any predetermined 
policy, and the Government denies any intention to 
turn this control into actual ownership or to interfere 
to any further extent in railway affairs. This may be 
the case, but past experience makes it difficult to fore- 
cast the action of the President in these matters. 
The first step towards national control was taken in 
1903, when a merger was projected between the two 
chief lines, the Mexican Central and the Mexican 
National. The Government immediately took action, 
announcing that such a combination ‘‘would have 
jeopardised the country’s interests and restricted the 
liberty of the public powers.’’ A controlling “interest 
was obtained in the stock of the National Railway, and 
in this way the project was defeated. After this the 
Government stated its intention of making no further 
interference in railway politics, but circumstances soon 
forced it into taking a second step. The Mexican 
Central, naturally ‘enough, became suspicious that the 
Government was favouring the rival whose policy it 
controlled ; its prospects became gloomy, and its finan- 
cial affairs involved. Several railway companies of the 
United States chose this favourable moment to ap- 
proach the Mexican Central with a view to acquiring 
control over the line. Seeing the dangers involved in 
such a possibility, the Government stepped in, and 
after some negotiation acquired the controlling interest 
in the second great railway of Mexico, and through 
that in several subsidiary lines. Finally, in the early 
part of 1909, a new company was formed, with its 
headquarters in Mexico City, to take over the manage- 
ment of the joint lines and all their subsidiaries. Its 
capital stock was divided into first and second pre- 
ference and ordinary shares. Of the first preference the 
Government owns one-third, of the second preference 
one-quarter, and practically the whole of the ordinary 
stock. As a result of the first year’s working a divi- 
dend of 2 per cent. was paid upon first preferred shares. 
These shares are entitled to a non-cumulative dividend 
up to 4 per cent. The second preference are entitled to 
a non-cumulative dividend up to 5 per cent. after first 
preferred dividends have been paid, and share alike 
with the ordinary in any surplus remaining. 

The following table shows the general working for 
the year 1909-10 :— 

-——--Mexican Currency. — --— 


1908-9. 1909-10. 


$ 
52,562,293 
31 593,578 


$ 
- 48,805,522 
29,166,893 
19,638,629 . 20,968,735 
1,092,371 1,165.742 
293,723 22,794 

21,024.723 
Miscellaneous expenditure.. 2,781,636 .... 

Interest on funded debt, &c. 16,975,944 


Gross earnings 
Expenses of operation 


Net earnings 
Interest on securities 
Other receipts .. 


22,157,271 
2'580.958 
16,739,744 


"2,836,569 
141/828 
1,729,974 


Balance 1,267,143 
Reserve (5 %, net profits) .. 63,357 
Div. on preferred shares.... 1.153316 


Pete RUNBORS: 6ondcscnnees'cs 50,470 


964,717 
Net surplus for 1909 ...... 


50,470 


1,015,237 

As the country has not yet recovered from the financial 
depression of 1908 the results for this year’s working 
may be considered satisfactory, especially as an expendi- 
ture amounting to over three million dollars (Mexican 
currency) was occasioned by the heavy floods of 
August, 1909. The gross earnings from the carriage 


Total net surplus for 1910. nie 





both of passengers and freight show a subamgoe 
crease, although the floods of last year Not only dst 
traffic for some time, but naturally did much injury 
the farmers through loss of cattle and 

line and equipment are said to have been : 
good condition, although less has been spent Up 
and locomotives. The policy of expansion stil! 

on. This year arrangements have been made for te | 
taking over of a controlling block of shares in the Pap. 
American Railway, which will bring down the Govern 
ment lines to the frontier of Guatemala. The 

for next year, if the country remains tranquil, should 
be good. Trade is reviving, crops are better, and s 
far there has been no recurrence of bad floods. The | 
first preference have varied this year between | 
73}. Atthe present price of 72 xd they yield £4 3s 4d. 
The second preference stand at 374, after being as loy | 
as 25 carker in the year. 





THE AUSTRALIAN LAND TAX. 
(FROM MELBOURNE AND SYDNEY.) 

Since our cofrespondents wrote, Mr Hughes, the Acting 
Prime Minister of the Commonwealth, a tding to a Rente | 
telegram, has been trying to meet the criticisms of the | 
Economist. We said, and repeat, that the land tax is of a con 
fiscatory character, and that it will naturally deter English in. | 
vestors from large Australian enterprises. The Australian] 
Labour Government evidently thinks that it can supply itself | 
with revenue by taxing British im px rts, and also by penalising | 
British investors as absentees. When they come to borrowing, | 
they may find their mastake. 
THe Prime Minister departed on October 3th for | 
South Africa. The signs of dissension among} 
the Labour members are becoming plainer as time goes] 
on. The disturbing element is not large, but it seems| 
likely to prove troublesome to the Ministry. It appears} 
that Mr Mahen, who was in the former Labour Govem-} 
ment, is very sore over his exclusion from the present] 
Cabinet, for which exclusion it is uncerstood he blames} 
Mr Hughes, the Attorney-General. ‘[here are also five} 
or six other Labour members who are not altogether | 
happy in the caucus, and there is a possibility of these} 
combining with Mr Mahon to make trouble. Now that] 
Mr Fisher is off to Africa it is thought not at al] 
improbable that Mr Mahon will not submit to the} 
authority of the Attorney-General. ‘There appear to be} 
good grounds for this view, for the other day Mr} 
Mahon rose in the House when the land tax was 1) 
committee and told the members that he considered the) 
£5,000 exemption made the impost a class tax. He | 
also criticised one of the Government amendments 1} 


Hi 
i 


very strong terms. 
The ane Tax Assessment Bill passed its second | 
reading on September 20th, and entered the committee) 
stage. Sundry amendments suggested in part by 
debate were drawn up by the Government and sub 
mitted to the Labour caucus—a Parliament above 
Parliament+-and after discussion they were adopt 
The decisions of the caucus bound the Labour members | 
but it is believed that some of them are not In py 
of certain provisions, and would like the treatment 0) 
the large landowners to be more reasonable. But | 
cannct run counter to the majority vote, for that wour’ | 
mean expulsion. But two or three have not sc ol 
to express their dissatisfaction, thinking the scn | 
unfair. In the Committce stage the definition 0 “Tl 
improved ,value ’’ occasioned much discussion, | 
was apparent that the term is variously understood, 
was given in the Bill as follows :— 
Unimproved value, in relation to land, means the capital | 
sum which the fee simple of the land might be po gee 
realise if offered for sale on such reasonable terms a@ | 
tions as a bond fide seller would require, assuming e 
actual improvements thereon (if any) hac not eee ee 
The ‘‘ value of improvements ’’ is defined as 
difference between the improved value and 
improved value of the land.’’ The widest Vie", 
expressed as to what is ‘‘ unimproved value 
eventually the definition was amended to de oll 








Unimproved value, in relation to land, means 
sum which the fee simple of the land might 
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for sale on such reasonable terms and condi- 
de seller would require, assuming that the 
: ts (if any) thereon or pertaining thereto, and 
ree the owner of his predecessor in title had not been 


ne | i | _ definition of ‘‘ value of improvements’’ was 

A te poate to read as follows :— 

ill goes | | value of improvements, in relation to land, means the added 
for the |! + which the improvements give to the land at the date of 
ee pe tion, irrespective of the cost of the improvements. 
Govern. | The aggregation ’? clause of the Bill was the subject 
‘ospeets | [MME || of much discussion, and an amendment was proposed 
should | the effect that the owner should pay upon the tax- 
and so | ia | oe yalue of each parcel of land owned by him as if 
Ss. The! Mn} , were the only one. The amendment was lost by 6. 


\fter various amendments in Committee the word 
absentee ’* was finally defined on the third reading :— 


FRB 


 « Absentee”? means a person who does not reside in Australia 
|. in a territory under the authority of the Co mmonwealth ; 
wy includes a person who—(a) is absent from Australia and 
I ich Territories at the time when the ownership of his land 
) for the purposes of this act 1s determined ; or (6) has been 
I absent from Australia and such Territories during more than 
half of the period of twelve months immediately preceding that 
i date, unless he satisfies the Commissioner that he resides in 
Territory under the authority of the Common- 


© Acti Australia or @ 

+ Re Fe | baa 
$ of the| How shareholders in British companies operating in 
Bea! the Commonwealth will be affected is to be ascertained 
sane | from Sections 36 and 37 of the Bill :— 


Section 36 makes “joint owners” of land liable in respect to 
the extent of their individual interests, but they “shall in no 
case be deemed in respect of their joint assessment to be 
absentees; but any of them who is an absentee shall be 
separately assessed, and liable, under this section, as an 
absentee.” Section 37 provides, infer alia, that ‘all land 
owned by a company shall be deemed to be owned by 
the shareholders of the company as joint owners, in 
the proportions of their interests in the paid up capital of the 
company,” and that ‘‘a company shall in no case be deemed to 
be an absentee ; but any of the shareholders who are absentees 
shall be separately assessed and liable as absentees.”’ * 


| 
| 


| 


In the House of Representatives a strong effort was 
made to modify Section 11, which provides that the 


ltogether date of ownership for purposes of the land tax shall 
of these |] be September 30, 1910, Sir John Forrest moving that 
Now that | the date be December 31, 1910. The amendment was 
ot at all defeated by three votes only. The motion for the third 


reading was then debated, and was ultimately carried 
by a majority of five. During the debates on Sir 
John Forrest’s amendment and the motion for the 
third reading only five Ministerialists (including two 
Ministers) were in the House, the rest amusing them- 
selves until wanted for the divisions. |The Caucus 
having decided how the Ministerialists should -vote, 
the debates were regarded with contempt. 

In the Senate the Government is proposing to make 
some concessions of no particular value. 
| The Melbourne committee of the Property Owners’ 
| ‘sociation have laboured hard to obtain modifica- 
| tions of the original proposals, but with little success. 
They have been asked by the British Australasian 
Society of London, which represents financial institu- 
tions and others interested in Australia, to co-operate 


| 




























tment of with them in petitioning to be heard by counsel before 
we the Senate to protest against the penal rates of the 
at WO | tax, but they came to the conclusion that it would be 
—_ useless so to petition the Senate. 
, The first schedule of the Land Tax Bill, which fixes 
of and # rates, runs as follows :— 
n 
snail It} RaTE OF TAX WHEN OWNER IS NOT AN ABSENTEE. 
so much of the taxable value as does not exceed £75,001, 
| aa of tax per pound sterling shall be one penny where the 
he capital | unit @ value is one pound sterling, and shall increase 
ed {0 | ab ormly with each increase of one pound sterling in the tax- 
und cond | Value, in such manner that— 
that the Pe € increment of tax between a taxable value of £15,000 
nade. @ taxable value of £15,001 shall be twopence ; 
as “the as mcrement of tax between a taxable value of £30,000 
the ut a taxable value of £30,001, shall be threepence ; 
and imcrement of tax between a taxable value of £45,000 
pet @ taxable value of £43,001 shall be fourpence ; 
a . Does Mr Hughes su hat English inves ill put 
| thus Money ; suppose that English investors will p 


Ep into Australian 
* “onomist. | 


—_— 


land companies on these terms?— 


The increment of tax betw ' 
ya seh pnamn value of ‘Saane ial tr ee 
. € increment of tax between a taxable value of £75,000 
. bone . yom a £75:00% shall be sixpence. 
the rate of tax shall ‘be ee ve 
An amendment was moved in the House to substitute 
for the first twelve words (above) the following :— 

For so much of the taxable value as does not exceed 
one pound per acre of the land owned by the taxpayer,’’ 
&c., but was defeated by four votes. A second amend- 
ment was to the effect that there should be four grada- 
tions of the tax of 1d, 2d, 3d, and 4d in the % instead 
of six (above). It was defeated by three votes. 

The two measures (the Assessment Bill and the Tax 
Bill) will in all probability become law substantially in 
their present form. The debates have, it is true, shaken 
some of the more equitably minded members of the 
Labour party, and but for the discipline imposed by 
the Caucus the Government might yet have to with- 
draw the Bills or modify them extensively. 








HARLAND AND WOLFF—II* 
. (FROM A CORRESPONDENT.) 

THE Queen’s Island yard had originally. attracted Mr 
Harland, because its clear frontage allowed of the 
largest vessels being freely launched. He had already 
perceived that an iron ship need not be kept to the 
lines that were most suitable for wooden vessels. He 
had early conceived his theory of ‘‘ the greater carrying 
power, both for cargo and passengers, that would be 
gained by constructing the new vessels of increased 
length without any increase of beam that they 
would show improved qualities in a sea-way, and that, 
notwithstanding the increased accommodation, the 
same speed with the same power would be obtained 
by only a slight increase in the first cost.’’ Other 
people disagreed with him, especially all the ‘‘ old 
salts,’’ who predicted that these long ships would 
break their backs. But Mr Harland believed that 
length could be fully compensated for by making the 
upper deck entirely of iron. ‘‘ In this way,’’ to quote 
his own words, ‘* the hull of the ship was converted 
into a box girder of immensely increased strength, 
and was, I believe, the first ocean steamer ever so con- 
structed.’’ He persuaded the Bibby firm to apply this 
theory to the two ships for their second order, which 
were made 310 feet long. These ‘‘ Bibby’s coffins,’’ as 
the old sailors called them, inaugurated a new era in 
ship construction, ‘* partly because of the greater car- 
goes which they carried, but principally from the 
regularity with which they made their voyages with 
such surprisingly small consumption of coal.’’ 

The reputation which Harland and Wolff first made 
with the twenty or more ships built for the Bibbys has 
been continuously growing, because the firm has ever 
continued to apply new ideas in the design of their 
vessels. A few of their novelties may be mentioned as 
illustrations. The sharpness of their fish-like hull con- 
duced to steadiness in a pitching sea, as the ship 
went through the crest of the waves—‘“‘ it was not only 
easier for the vessel, but the shortest road ’’—the bow 
bearing a turtle-back covering to throw off the shipped 
waters. The perpendicular stem formed by cutting the 
forefoot and figurehead away was an artistic sacrifice to 
efficiency, for when combined with a new powerful steer- 
ing-gear worked amidships, it allowed the extremely 
long ships to be easily handled and swung round in nar- 
row channels of navigation. To give large carrying Capa- 
city, they gave to their ships ‘‘ flatness of bottom and 
squareness of bilge,’’ and the “* Belfast bottom,’’ with 
its increased stability, has since been generally 
imitated. Finding it impossible to combine satisfac- 
torily wood with iron (the two materials being so dif- 
ferently affected by temperature and moisture), they 
filled in the spaces between frames, &c., with Portland 








* The previous article appeared on November 19. 
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cement, instead of chocks of wood, doing away with 
all caulking of deck-planks, and covering the iron 
plates with cement and tiles. 


In the construction of marine engines Messrs Har- 
land and Wolff have also been pioneers in the intro- 
duction of original improvements. But it is not so 
easy to summarise such technicalities intelligibly in a 
few words. In 1880 the firm put up their own engine 
works and boiler shops, and commenced manufactur- 
ing all the machinery for their steamers. Long before 
that time, however, the cost economy (in fuel and in 
repairs) of their engines had become a prime factor 
in the success of the Belfast steamers. As an instance, 
take the surface-condensation of steam from the en- 
gines, so as to preserve the pure water, and return 
it to the boilers free of salt. This was first success- 
fully applied in one of the Bibby steamers, thereby 
avoiding ** salting up,’’ with its expensive repairs, and 
saving some 20 per cent. in the fuel consumed. The 
combination of low-pressure turbine with high-pressure 
reciprocating engines, which the firm first applied to 
the ‘‘ Laurentic ’’ in 1g08, has been shown to give a 14 
per cent. saving in the coal consumption: for a corre- 
sponding speed, or an increase of ? mile per hour in 
“speed for an equal boiler-power. 


It has been said that Harland and Wolff won their 
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draught, 62,000 tons. These figures are alm. 
conceivable. The ‘* Olympic,’ however, is. 
longer than the ‘‘ Mauretania” of the Cy eet 
pany, has 4} feet wider beam, and could take ¢”} 
tons more cargo in addition to many more 6,o00 ) 
With only 30,000 indicated horse-power for itt 
ciprocating engines, and 16,000 shaft h oe 
her turbine, the ‘‘ Olympic ’’ will make a an 
knots. The ‘‘ Mauretania’’ can make 26 ae 
requires 75,000 shaft horse-power in order to do it 
We have said that the shipbuilding i 

originated in Belfast by the power of one a 
personality. With few natural advantages and with 
but small local demand for shipping (Messrs J. p 
Corry and Co., of Belfast, have had a dozen large 
‘‘East Indiamen”’ built at the Queen’s ] and 
other large sailing ships were built for Mr Lawther af 
Belfast, Mr Martin, of Dublin, the Irish Shinows. 
Company, and some others), the business founded by 
Sir Edward J. Harland, Bart., became the lar 

its kind in the world. Even in the industrial history of 
the United Kingdom the achievement is remarkable 
In Ireland it was unprecedented, almost unthinkable: 
and it has certainly inaugurated a wholly new tradition 
of the possibility of great industry in that . 
But if Mr Harland created, a whole group of very 
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able men have contributed to the continued growth of 
the business. When Sir Edward Harland died in 
Mr Pirrie succeeded him as the chairman of the fim 
He had been made a partner in 1874, when 27 years 
of age. He was head draughtsman at the time whe} 
the White Star ships were first designed. The} 
astonishing development of the firm’s business in 
recent years is unmistakeable evidence of the energetic} 
spirit and far-seeing ability of Mr Harland’s successor} 
and pupil. -It was of Lord Pirrie the late Lon} 
Dufferin spoke the memorable words: “that he was} 
a man who, by his talents and indefatigable exertion, } 
had so stimulated the activity of his town, that hej 
lifted it from its former comparatively inferior position} 
to that of being the third greatest commercial city ia} 
the whole Empire.’”’ , 

The successful establishment of a new industry a} 
Belfast has, of course, made other things possible aj 
a consequence. The Belfast Shipyard, of Mess} 
Workman, Clark and Co., was started in the year} 
1879 on the side of the Lagan opposite to the Queen's} 
Island yard. Though always somewhat overshadowed 
by the great reputation of their neighbours this firm) 
has steadily worked its way up from small things 0} 
big things. Only last year this firm of Workman, | 
Clark and Co., with a gross tonnage launched at 
88,952 tons, took first place in the United Kingdom} 
for the magnitude of its output in 1909. This firm has} 
been building its own engines since the year 1894, | 
We may refer also to the establishment in 1878 of the} 
Belfast Ropework Company, at Connswater, ce 
which, under the chairmanship of Mr G. W. hat 
has become the largest rope manufactory in the Unit 
Kingdom. The following table showing the a 
years’ output measured in gross tonnage lau 
and the largest tonnage launched in any single Te 
the nine largest shipbuilding concerns of the hed 
Kingdom, will serve to show the high position held ™ 
the Belfast industry. (Condensed from Engineermss 
December 31, 1909.) 

Ovrrut of Sarpprnc Borer (Gross TONNAGE). 


Output in | 
One Year. | 


laurels by the celebrated vessels that they have built 
for the White Star Line. Historically it is the other 
way round. The Oceanic Steam Navigation Company, 
Limited, was promoted in 1869 by Mr T. H. Ismay 
and Mr G. H. Fletcher because the speedy and 
economic working of the Belfast steamers was already 
so well known that those spirited shipowners deter- 
mined to employ similar vessels, though of still larger 
size, for passenger and cargo transport between Eng- 
land and America. All the White Star steamers—and 
there have been more than fifty of them—were built 
at the Queen’s Island. When the firm was given the 
commission to build the first six of these large Trans- 
atlantic boats in 1869 they were long enough estab- 
lished_to have trained most of their own leading hands. 
The then works manager was Mr W. A. Wilson, and 
the head draughtsman was Mr W. J. Pirrie (Lord 
Pirrie, the present chairman of Harland and Wolff, 
Limited); both were Belfast lads who had, as pupils, 
worked up through all the departments, and had won 
their responsible positions by dint of merit only—by 
their character, perseverance, and ability. The 
** Oceanic ’’ of 1870 was the first of the new vessels to be 
launched. Alike in her hull, in her machinery, and in 
her internal arrangements she excelled any vessel yet 
built. She was the first ocean steamer to be fitted with 
water-tight compartments, and also the first pas- 
senger ship to have the first-class accommodation 
placed amidships (instead of over the stern), with 
the third-class aft and forward. Her saloon was 
the first to extend the full width of the vessel, 
and be lighted from each side. ‘‘ For the first 
time ocean-voyaging, even in the North Atlantic, was 
made not merely less tedious and dreadful to all, but 
was rendered enjoyable and even delightful to many.”’ 
Her motion was remarkably easy, and her speed was 
“*at least a knot faster’’ than had been so far accom- 
plished on the Atlantic. But this ‘‘ Oceanic ’’ of 1870 was 
only a pigmy (with 4oo feet keel, 41 feet beam, and 64 
feet hold) when compared with the ships which the 
use of steel has since made possible. The new ‘‘ Oceanic ”’ 
of 1899 had a length over all of 704 feet. She was 
described at her birth as being ‘‘ the finest vessel ever 
produced, and the crowning success of the century in 
naval architecture and marine engineering ’’ (Engineer- 
ing.) What then shall be said of the latest of these 
Belfast steamers, the ‘‘ Olympic,’’ launched on October 
20,1910? ‘* She beggars description,’’ was the laconic 
phrase of more than one Pressman. Length over all, 
882 feet g inches, or 850 feet between perpendiculars ; 
breadth of beam, g2 feet; moulded depth, 64 feet 
3 inches; height from keel to the navigating 
bridge, 104 feet; gross tonnage, 45,000; load draught, 
34 feet 6 inches; weight of displacement when at load 
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Nine Years, 
1901-9. 
Swan, Hunter & Wigham Richardson Tons. 
(Wallsend-on Tyne) 748,053 «- 
. Harland and Wolff (Belfast) 
. Russell and Co. (Port Glasgow) ....+- 
. Workman, Clark and Co. (Belfast).... 
Wm. Doxford and Sons (Sunderland).. 
Wm. Gray and Co. (West Hartlepool). 
. Irvine’s Shipbuilding Co. (West}Hartle- G 
ocl seeeee 
. si. w G. Armstrong, Whitworth and 
Co. (Newcastle-on-Tyne) 
. John Brown and Co. (Clydebank) ...- 


* Including deck erections. 


a | 
110,463 


73,689 
88,952 
106,058 


et eee! el a ele ee | a |= 


a 


© © NOOAWHO 

















en 




















,1910.] 





THE ECONOMIST. 


1129 











| Notes on Business and Finance. 





ip caaal 


Ne ae ee I EIT I LIT A 









Number.—The average level of prices at 


| November shows very little change com- 


|| Our 
Il the end of 


me ‘th a month ago, our Index Number, which 
ion | ai at 2453 at the end of October, having risen 8 
ts, a | ‘ts to 2401. The figures since the beginning of 1909 
do it, | ro the following changes :— 
ty Wa | 2196 .... 2373 

‘ | eeeeeeee wee eeee . . 7 
ominant | Eee <ccosce cesses > 9190 122 9396 

ant ° ruary 
nd with | SE cchgenanuaknaey 2176 .... 2414 
s J. P, B April ..s.eeeeeeeees osce S197 .... 6 
n . May..sseecccececeeees 2225 2411 
nd and | ” June eeeeeeeeeee eeeeeee 2240 . 2368 
ther ; ” July eee eee eee eee eeeee 2254 . 2386 

» off ” August eee ee eeeee . 2255 eee 2407 
owners’ | ", September ....++eeee++ 2258 2418 
nded by } , October ......00ee devsse” SD « 2453 
rgest of » November ......-. cooeee 2335 -. 2461 
istory of ” December eereeereeeeeee 2390 eeee ee 
arkable. | inset all cases the changes are limited to one or 
inkable: || two points only, the two exceptions being tin, which 
tradition |MNM| under the continued influence of speculation shows a 
country, mill further rise of five points, and timber, which has fallen 
of very a points. There are slight signs of depreciation in 
‘owth of HMMM the cases of coffee, British wheat, which for the first 
| in 1805 Him time for many years has fallen below 3os, tallow, lead, 


the firm, (iam 


and iron. The last commodity, whose price is by 
many persons regarded as the best of all trade baro- 
meters, has followed a ding-dong course between 
sos 6d and 49s 6d a ton since April of this year, and if 
considered by itself would seem to suggest that there 
has been no real improvement in trade since the 
spring. But it must be remembered that the iron 
trade has during this period had special trouble of its 


























he jiown to contend with, not the Jeast of which is the 

prolonged lock-out of the boilermakers in the ship- 
that he yards—a dispute which seems as far from settlement 
position || as ever. In other trades where no special hindrances 


jj have been experienced our monthly figures have shown 
| a very steady and real improvement. The commodities 
which have changed in an upward direction during 
ssible as} | November include meat, silk, flax, copper, and cotton, 
| | both raw and manufactured. The change in American 

cotton is very small indeed, but there seems no doubt 
jj that makers are at last succeeding in passing on the 
| high prices to consumers. There has, in fact, been 
ahardening during the month of prices both of yarn 
} and of cloth—an encouraging condition for Lancashire 
considering the high level to which values have already 
been driven by the lack of raw material. On the 
whole, there is little to record during the month. The 
Election has doubtless had a deterrent influence on 
Prices, but it augurs well for the future after this 
cause of uncertainty and suspended activity shall 
have been removed that quotations have been so well 
Maintained. While the Conference was sitting, and 
} People had time to talk of other things than politics, 





West Indies. The first census of production, taken in 19079 
en a year of inflated welded of raw material, ee 
profits, and general prosperity, amounted to the vast total of 
£177,000,000, and for about three-quarters of this great trade 
we have to face the competition of the world. Our imports 
of cotton goods amounted that year to about £0,000,000, and 
in going closely into these imports I have found that a large 
portion of them were goods that had been made in Lanca- 
shire, sent abroad for some process of manufacture or 


finishing, returned to Engl : : : 
exported. ngland, and in e¢ertain cases re 


As to wages, Mr William Marsland, secretary of the 
Operative Cotton Spinners’ Amalgamation, said :— 

Another of our German representatives told me that when 
he reckoned up the wages in the cotton trade and compared 
them with the English wages he calculated that, allowing for 
the time worked and the prices paid for food, the German 
working man in the cotton trade was actually 40 per cent. 
worse off than the English operative in the same trade. 
I have only this morning got a report from a German 
spinning mill with regard to the wages paid there. I 
find that a man working on a pair of mules, 1,100 spindles in 
each mule, is quoted as getting—not the.50s a week paid in 
Oldham, but from 28s to 32s per week. And that is the 
country that they want the Lancashire cotton operative 
to imitate! We, as workers at any rate, cannot afford 


to do it. 
Mr J. Arthur Hutton told the meeting that a German 
spinner once said to him: ‘‘I don’t understand how 
you produce yarn at the price you do.’” And when Mr 
Hutton replied: *‘ We buy everything, whether it is 
to build a mill or to make the goods, in the cheapest 
possible market,’’ the German asked: ‘* Do they ever 
calculate depreciation in England?’’ (!) Mr. Hutton 
mentioned that after India Lancashire’s best cus- 
tomer is Germany, and the United States comes 
third. We would refer all who are_ interested 
to the valuable report of this meeting in Thurs- 
day’s Manchester Guardian, and to the extra- 
ordinary manifesto of goo firms and _ principals 
connected with the cotton trade in condemnation of 
Tariff Reform which appeared in the Manchester 
Guardian of Friday. It is impossible to add to the 
weight of this verdict, but if there are any who think 
that a small tax on wheat and the larger one on flour 
would be likely, as Mr Balfour suggests, to lower the 
price of the manufactured article which we call bread, 
we would ask how it is that Mr Bonar Law and his 
friends have not proposed a small tax upon raw cotton 
in order to reduce the price of that article also for the 
benefit of the Lancashire mills. 





Continental Politics and the General Election.—Our 
electoral conflict is being keenly watched in Germany 
and Austria. There is some apprehension in the latter 
country as to the reflex effect abroad of the issue of 
what the Neue Freie Presse calls ‘* the conflict between 
aristocracy and democracy.’ Tariff Reform was 
thought unlikely even before Mr Balfour’s announce- 
ment at the Albert Hall ; and the general expectation 
has been that no great change in the balance of parties 
will take place. But there has been some fear that the 
efforts made to revive British fears of a German attack, 
notably by Mr Blatchford’s declaration that the works 
of Clausewitz are the Bible of German foreign policy, 
may excite anti-British feeling in Germany, and 
facilitate the grant of new taxes by the Reichstag, 
especially in the event of a Unionist success. The 
direct harm that Unionist war talk may do on the 
Continent is serious enough, for it is a fixed belief 
with certain publicists in Central Europe that a section 
of British Imperialists are always on the look-out for 
fresh territory, and that every British movement con- 
cerned with Africa or Asia, whether commercial, 
philanthropic, or religious, is certain to be exploited by 
this section for their own ends. 





The American Customs and a Bradford Pirm.—The 
recent action taken by the United States Customs 
authorities against Messrs Joseph Brooke and Co., of 
Bradford, has naturally aroused considerable interest. 








a e Index Number ran up from 2368 to 2453. It is 
wr of fl sent slowly, but the recovery may be much more 
Wael prog the Constitutional question is settled, and 
"eld br | ve a stable Government once more. 
incering, | 
| Fy ows and Tariffs.—At the Manchester Coal Exchange 
} 7 a very important meeting was held. On 
tas IN| renal sc raat Gate ea om 
tt by Mr T . ' als. €¢ air was 
se i a y Mr tom Garnett, who called upon Mr C. W. 
126,921 } authorities it ade the man and ‘‘ oe of page csenree 
110,463 ‘Sperm e greatest authority, on the cotton 
739 ada the whole world.’? He sehieed ‘out that Tariff 
4 produc would, of necessity, raise the cost of living and 
reitg suction, ‘ would speedily undermine our position, 
i} in — or later our gigantic export trade 
1858 | HEY ictus S00ds would pass into other hands.” The 
ua tt fing extract shows what is really at stake :— 
55,152 annual y * weary many to learn that 150 years ago the 
| £200,000, the — — industry of Lancashire was only 
a pa heel material being imported mostly from the 


The facts seem to be as follows. About a fortnight ago a 
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writ of attachment was issued against the account of 
this firm with the Corn Exchange Bank and with 26 
other woollen importers, the suit being to recover 
$200,000 on the importation of woollen goods, alleged 
to have been undervalued at the Customs. — It was 
stated at the time that this was only an initial case, 
and that others would follow, involving claims amount- 
ing to over ten million dollars. The information 
upon which the Government took proceedings against 
Messrs Brooke and Co. was furnished by Peter Red- 
ling, a former clerk of the firm. _ Mr Whitney, the 
Assistant District Attorney, was reported to have made 
the following statement :— 

This is the biggest case 2f its kind the Government has ever had. 

The frauds involve every woollen manufacturing firm in England. 
The total amount cf the duties which the Government has lost 
through these importation irauds is much greater than in the 
sugar underweighing cases. While Peter Redling, the clerk who 
left the employ of Joseph Brooke and Co., has furnished to the 
Government information as to the business affairs of his former 
employers, he is not to be considered as an informer in the case. 
The statement which Redling made to Nicholas C. Brooks, the 
special Treasury agent, mentioned in the agent's affidavit, revealed 
the details of the co-partnership of Frederick A. Brooke and 
Joseph Brooke, in business as Joseph Brooke and Co. He has 
also furnished the information that the Brookes are now at Hud- 
dersfield, England. Redling left the firm's employ of his own 
accord, so that the unearthing of the gigantic Customs frauds 
cannot be attributed to spite work on the part of an employee 
because he had been discharged. 
According to the New York Journal of Commerce, 
eight large woollen houses had been under investiga- 
tion by Collector Loeb and Mr Wheatley (a special 
Treasury agent) for some months. ‘In all,’’ it was 
said, ‘‘ there are from 25 to 30 importing concerns en- 
gaged in the importation of textiles, rugs, hair goods, 
nettings, woollens, velours, plushes, velvets, and mil- 
linery supplies that are alleged to have been sys- 
tematically undervaluing their goods, and it is con- 
fidently expected that the refunds to the United States 
Treasury will exceed, by far, the payments made by 
the sugar refineries in this city.’’ It will be remem- 
bered that the cases referred to as the sugar frauds 
were recently compromised by the American Sugar Re- 
fining Company paying $2,000,000, the Federal Sugar 
Refinery paying $1,000,000, and other companies pay- 
ing proportionate sums. Messrs Brooke and Co. ap- 
pealed against the attachment of their goods by the 
Customs Department, and on November 22nd, in the 
United States District Court, Mr Justice Hazel quashed 
the writs of attachment issued at the instance of Col- 
lector Loeb, on the ground that the Court had no 
jurisdiction over the persons of the defendants, owing 
to the fact that they were not in the United States at 
the time of the commencement of the action. This 
decision came as a surprise to the Treasury officials, 
and Mr Whitney declared that the Government would 
appeal to the Supreme Court for an affirmation of the 
writs. ‘‘ The civil action,’’ he said, ‘‘ will not be pre- 
judiced by the release of Messrs Brooke’s stock and 
books, but will be proceeded with in the ordinary 
course.’’ On Friday, November 25th a meeting of 
the firm’s creditors at Bradford was addressed by Mr 
W. B. Gordon (Messrs Gordon, Hunter, and Duncan, 
solicitors) and Mr W. H. Armitage (Messrs Armitage 
and Norton, chartered accountants, Huddersfield). 
It was there stated that Messrs Armitage and Norton 
had investigated the firm’s books, with the result that 
only a nominal difference had been discovered between 
the declaration value and the actual value of the goods 
sent out as shown in the books. 


A certificate to that effect had been sent, but the New York 
authorities would not accept it. Affidavits were, therefore, pre- 
pared to be made by manufacturers, proving the actual cost of the 
price of the goods. Some of these were actually completed, and 
the remainder would have been completed but for circumstances 
which had arisen. So far, no proceedings had been served 
upon the firm, and they did not know upon what legal ground the 
assets had been seized. 


They had every reason to believe, said Mr Gordon, 
that ultimately they would be able to prove that there 
had been no justification for the seizure. ‘‘ Certainly 
the claims of the Customs authorities had been grossly 
exaggerated, but the publicity which had been given to 





the case had naturally resulted in the gu 

being temporarily affected.”"’ Our Leeds copes. Tt 

in his usual letter, which appears under «po met) 
Trade,’’ says that these events have a = Wool jh 
no unfavourable comment in the West Rj Practically 
the firm in question is too well known to be Where 

deliberate fraud. Certainly Mr Whitney does ttt 
well out of thé preliminary skirmish, and Ot Come | 
results, the proceedings will tend to increase the ‘the 
of all good Americans with the fraudulent ane 
sive schedules of the American Woollen Tarif 





The Turkish Budget.—The letter which we prima: 
week from Sir Edwin Pears on the financial Print thi 
of Turkey is rather reassuring than otherwise, 
is no better authority, and we do not believe that jy 
would allow his sympathy with the Young Turks “| 
distort his judgment. The position is bad, but it mi a 
be worse, and the difficulty of procuring any ae 
loan after the failure of the negotiations in Paris has 
been a useful lesson. Javid Bey thought that all the 
money wanted to satisfy the Young Turkish war 
against Bulgaria and Greece would be readily supplied 
by foreign investors. He now recognises his mis. 
take. The starving of education and public improve. 
ments is the natural and inevitable result of this heavy 
expenditure on armaments, which in its turn makes ys 
disinclined to lend money to the Government at Con! 
stantinople. It is so far satisfactory that some lea! 
ages in the revenue have been stopped up; but sub} 
stantially it does not matter very much whether th 
new Turkish battleships are more efficient than th} 
old. In fact, if they prove to have been honestly built} 
and to be seaworthy, they will only be another danger} 
to the peace of Europe. 





The Troubles of Latin America.-—The naval mutiny 
in Brazil has ended with concessions, but has shown! 
that the luxury of a strong navy may prove dangerous; 
and the announcement that Ecuador has secured the’ 
withdrawal of the King of Spain from the arbitration} 
relating to the frontier difficulty with Peru has sug) 
gested that there may be a revival of the friction which 
nearly led to war last spring, and in which Chile, and) 
to some extent Colombia, were involved. However.) 
the King’s action is due to the known disinclination d) 
Ecuador to accept his award, the tenor of whieh 5) 
believed to be unfavourable to its claims, and any frest) 
step taken by the Ecuadorian Government to frustrate) 
a settlement may probably be ascribed to a fear thi) 
the revival of the war fever which would be set up by 
the publication of his award would prejudice its rela 
tions with the United States Government, which) 
pressed arbitration on it, and which it’ has excellent 
reasons for desiring not to offend. The “‘ revolution ® 
North-Western Peru would seem to be local and unit) 
portant. In Mexico President Diaz has been maugh) 
rated for his eighth term, with Sefor Corral as hs) 
Vice-President. But the revolt has not yet been alto | 
gether stamped out. Many of the telegrams have Com | 
tained gross exaggerations, but it looks as if there may 
be considerable unrest in the future, and the disturb | 
ances have contributed, in various ways, to poses 
the accord between the Government and that © 
Washington. This is unlucky, for the States 
of Central America, Nicaragua, Costa Rica, 
Honduras just now are specially in need the 
and forcible advice. The illiberal proposals for ; 
settlement of the Costa Rica Debt, recently meio} 
in these columns, will probably be modified, for and 
have had a very unfavourable reception in London sai 
Antwerp, though some of the largest bondholders a | 
believed to have favoured their acceptance. A portion 
of the proposed new loan is reserved for the proses 
of the settlement and for the Costa Rica Gov uv | 
and it is at least conceivable that persistence it of 3] 
satisfactory offer might be met by the one Ex: | 
quotation to this portion on the London they 
change. When the terms are finally arrang aan 
have still to be accepted by the Costa Rican 
———— 
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disclose the actual amount of realised loss. The other 
items of expenditure explain themselves. Provender, 
bedding, shoeing, and veterinary expenses are lower, 
owing to the smaller number of horse vehicles on the 
road, and this charge will disappear as the horse 
vehicles are discarded, according to the stated policy 
of the directors. The position of the company has no 
doubt improved, and the balance-sheet would be quite 
strong were it not for the fact that more than one- 
half the assets are "buses, horses, and plant, valued at 
£1,260,000. We hope to return to the subject when 
more definite information has been put before the pro- 
prietors. At the last meeting the chairman passed the 
time by using the petrol tax as an excuse for a violent 
political harangue, by which the infinitely more im- 
portant question of depreciation was obscured. 





Canada’s Free Trade Movement. — According to a 
Reuter telegram of November 30th from Winnipeg, 
arrangements have been completed for the visit of a 
monster farmers’ delegation to Ottawa. Parliament 
will adjourn to receive 400 western delegates, repre- 
senting 30,000 organised farmers, and 300 delegates 
representing the eastern provinces. The deputations 
will proceed to Ottawa in special trains, costing 
$50,000. Their demands will include the immediate 
increase of the British Preference to 50 per cent., with 
a stated annual increase till free trade with Great 
Britain is obtained. The memorial sets forth that the 
farmers desire no reciprocity or preference from us, 
only the continuance of our Free-trade policy, which 
leaves an open-door for Canadian farm products to the 
British market. The preference increase is demanded 
in their own interest, and as a logical step toward 
Free-trade as in Great Britain. They also seek recipro- 
city with the United States in natural products, free 
trade in agricultural implements, and a general reduc- 
tion of all Customs duties, especially on woollens, 
cotton, iron, and leather manufactures. The delegation 
will further suggest the taxation of timber and mineral 
rights, and, where possible, of the unearned increment 
on land as compensation for possible loss of revenue. 





The Bullfinch Mine.— Our Sydney correspondent 
writes on October 25th:—The sensation of the 
moment in the mining world is the boom in 
Bullfinch shares. A week ago the dealings in 
the shares were few, and _ confined to those 
having inside knowledge. Now, however, the public 
is joining in, and values have risen considerably. The 
main business has been in Adelaide, and though in 
Perth, Melbourne, and Sydney the transactions have 
been large, they have not reached the magnitude of the 
Adelaide operations. The Bullfinch mine itself seems 
to contain an exceedingly rich deposit, so much so, that 
Mr Lionel Robinson offered the owners £200,000 for 
it, which was, however, declined. As in all cases 
where a rich mine is struck, there have been numerous 
flotations of outside companies with prospects of an 
uncertain nature. Several of these companies, floated 
in 2s, 4s, or 5s shares, have been over-subscribed, and 
the shares are already at a high premium. The 
Chaffinch flotation, opened and closed this morning in 
Adelaide, was subscribed for three times over, and the 
5s shares were sold at first call for 10s. The merits of 
the Bullfinch itself seem bond fide, but as regards the 
other concerns, on which little or no work has been 
done, the purchase of the shares is just a gamble. 





The Fortification of Flushing.—The new Dutch pro- 
ject for coast defence has caused acute resentment in 
Belgium, and has led the Dutch Prime Minister 
again to contradict the allegation that his Government 
takes its orders from Berlin. Flushing is to be con- 
verted into a strong fortress at a heavy cost, to be met 
partly out of the new loan; but the aim can scarcely 
be the defence of Dutch territory, for no Power de- 
sirous of invading Holland would begin at its southern 
border ; it would strike either at the Hook of Holland 





or at the naval station of the Helder, or 

of the North Sea Canal. The eastern fronts at 
over, is practically undefended save for two forte 
near the Waal, which control certain sluices facil 
ing the flooding of the country, so that e 


should naturally begin on that side. 


British expedition to Walcheren in 1808, the | 
natural object of fortifying it, now as then, is to oon. | 


} 
} 


trol Antwerp. A Hague paper has explained that this | 
city would be protected by it from a British or French | 
fleet in the event of a war between Germany and | 
Great Britain or France, since it would be Vital to | 
Germany as a neutral port, and Holland could not ally | 
itself with Great Britain, because the latter Power! 
would find the Dutch Indies too tempting ! The | 
Belgian view, however, is that the fortress would be | 
used to prevent Great Britain or France, the guaran. 
tors of Belgian neutrality, from relieving Antwerp if| 
Germany were to use Belgian territory as a base, The| 
project, happily, is being vigorously opposed in| 
Holland, and not only by the Liberals and Socialists. 
in Belgium it is acutely resented as a menace to the | 
free navigation of the Scheldt, which is secured bya 
series of treaties and conventions; and it cannot fail 
to do serious harm to the movement, hitherto very 
promising, for closer commercial and postal union 
between the two countries which were severed by the | 
Revolution of 1830. 





Electricity Supply Shares.—Much current has ron| 
through the mains of the metropolitan electricity supply | 
companies since the days when the Economist led an} 
inquiry into the probable basis of valuation at which the | 
undertakings will be taken over when their Acts ex: | 
pire. The entry of the London County Council into | 
the field of vision has modified the outlook in several | 
important directions, but the shares have drifted into} 
a condition of stagnation so profound that the leading | 
issues have come to show yields which would attract] 
were the market less dead. A long succession of minor} 
obstacles to the industry was followed by the introduc | 
tion of the metallic current-saving filament lamp and] 
a vigorous outburst of highly successful activity on the] 
part of the gas companies. These were last straws, | 
and prices gradually dwindled to a basis upon which] 
the returns now work out as follows :— 

Dividend, 
Share. % 
Brompton, Ord. 


Do (City), Pref. ......... 
Chelsea .... eee 
City of London, Ord. ....... eee 

Do Pref. ceccce 
County of London, Ord... 


Kensington, Ord. ........see008 
Metropolitan, Ord. .....se0++- 


Notting Hill .... .* 

St. James’s, Ord. ........00005 ° 

Westminster, Ord. ....... s eee ee 
Do Pref, ..2 were anes “90% ee 


These yields are worked out on the basis of the last 
two half-yearly dividends, but it is quite possible 
during the current six months profits may Im er 
cases still reflect the disadvantages under which t 
dustry has had to labour by reason of the metal 


ment lamps. On the other hand, when the effects of 
the increased consumption—which the apes 
the light is bound to stimulate—come to be felt, 
companies’ profits. should improve substan 
Another difficulty hampering this industry 1? common 
with manv other businesses of a highly te 
character is the conflict that exists between © pm 
fessional and the commercial sides. The el the 
pert is sometimes accused of thinking raorior adopt 
dignity of his profession than of the access goods 
ing the ordinary trade methods to bring Ms 











4 
PLL OL L PPL ODPL L EW 


BEBBGE.CEUEE\.. 


ae 


ee i | i ai ie Bam. Ge 









Peli iil tie 


sed in 
‘ialists 
- to the 
d bya 
not fail 
to very 
| union 


by the 


as ron 
F supply 

led an 
hich the 
\cts ex 
cil into 
several 
ed into 
leading 
attract 
f minor 
1troduc- 
mp and 
‘on the 
straws, 
1 which 


Yield, 
% 


PLLL OPE PLL DPLIDP 2 


| December 3, 1910.] 

















THE ECONOMIST, 


eee 
$$$ $e 


1133 





BI ETT P ® 
. ssible consumers. This, at any rate, is 
* notice 7 pe correspondent, who adds to 


is, and to promote the commercial part of the 

To og om of the objects of the Electricity Publicity 
sen 40 which is an association representative of all the 
one metropolitan supply undertakings, many of the pro- 
pnac companies, and not a few local authorities. The chair- 
of the committee is one of the most vigorous and enter- 
man men in the electricity supply world, and concerted cam- 
‘ons of publicity in various directions are being devised con- 
ely. It is largely to measures of this sort that the share- 
holder in the various electricity concerns must of necessity 
me for extension of his business, for increase in his profits, 
and for revival of general interest in a market somnolent for 


years past. 

We do not adopt this view as necessarily correct, for, 
of course, the best advertisement of any commodity or 
grvice is cheapness and excellence or efficiency. But 
this may be one of the cases in which skilful adver- 
ising might popularise consumption, and a joint con- 
ference of electric supply authorities decided yesterday 
to develop a vigorous advertising campaign. 





The Potato and Root Crops.—The Board of Agricul- 
ture has this week issued a further statement giving the 
estimated produce of the potato and root crops for the 
current year. The total potato crop of Great Britain 
—the return does not include Ireland—is placed at 
3,478,289 tons, last year’s estimate having been 
3,674,453 tons. The acreage this year, however, is 
smaller, so we get a good average per acre of 6.45 
tons against 6.39 tons last year and 5.93 tons, the 
average of the previous ten years. The crop is nearly 
half a million tons less than in 1908. The yield per 
acre of turnips and swedes is the highest on record, 
and the total production larger than in any year since 
1897. England has produced 16,531,832 tons, Wales 
1,000,613 tons, and Scotland 8,081,008 tons, in all 
25,613,453 tons, last year’s total being 25,123,550 tons. 
The average yield per acre for Great Britain is esti- 
mated at 16.36 tons, as compared with 16.15 tons last 
year, and a ten years’ average of 14.18. Finally we 
have the mangold crop, which is estimated at 
9,352,995 tons against 9,570,604 tons last year. There 
was a considerable reduction in the acreage, but the 
average yield per acre is higher than in any year except 
igo2, being estimated at 21.12 tons, against 20.97 tons 
last year and a ten years’ average of 19.97 tons. 








AGold Discovery in Germany.—The German news- 
papers have just reported the discovery of what appears 
to be an important gold reef in the Eifel region, near 
the Belgian frontier. Our Berlin correspondent writes 
that the deposit appears to be of extensive character, 
although exploration work is as yet too little advanced 
to speak in definite terms of the quality or amount of 
the ore. It is reported that claims to the amount of 
above 8,000 acres have already been pre-empted by a 
Diisseldorf banking house, while other extensive tracts 
have been leased for prospecting purposes by other 
parties. It is mentioned that one boring struck the 
reef at eight feet from the surface, and that it had not 
yet passed through it, after being carried 4o feet into 
it. The ore is described as of good paying quality, 
though exact analyses are as yet lacking. The charac- 
er of the deposit is such that dry dredging can be 
a with advantage in mining. ‘The newspaper 
cant ‘co of the discovery are pitched in an optimistic 

» loreshadowing the early establishment of an im- 
portant mining industry. 








The South Australian Budget.—The Treasurer of 
th Australia delivered his 


‘“ Budget statement 
September 22nd. The statement covered a 
Seat deal of ground, and might have been 


Condensed and made more coherent. The totals of 





Tey . ‘ 
“nue and expenditure for the past financial year 


(ended June 3°, 1910) are compared with those for the 
two previous years as follows :— 


1907-8. 1908-9. 


£ 
Revenue ....,., 
Expenditure :. 3174S. Sa89a7 * Seisose 
483,523 .. 291,712 .. 472,755 
A very large proportion of the revenue consists of the 
g10ss earnings of the railways. These amounted to 
41,840,399 for 1909-10 against 41,655,027 for 1908-9 
and £1,746,495 for 1907-8. Deducting working ex- 
penses, the net earnings were as follows :—1909-10, 
4771,259; 1908-9, £663,109; 1907-8, £682,737. The 
net surplus, after charging interest on capital expendi- 
ture, is merged with other revenue. The complete 
separation of the railway accounts from those of 
ordinary revenue and expenditure is highly desirable in 
all the States. The estimates for 1910-11 are :— 
Revenue (inclusive of railway gross earnings, say, 
£2,025,000), £3,908,328; expenditure, £3,900, 230 ; 
surplus, £8,098. Some alterations in taxation are 
proposed. The income-tax, as far as it affects land and 
the produce of land, is to be remitted at a cost of 
£60,000; the exception under the income-tax is to be 
raised from £200 to £300 per annum, £17,000; the 
stamp receipt tax is to be abolished, £11,000; and 
railway freights are to be reduced by £67,000. The 
total amount of the reductions, &c., £155,000, is to be 
met by raising the land tax by 3d in the £, and by 
an increment tax of 20 per cent. on increment value. 
One of the Adelaide papers has justly remarked that 
decrement should be taken into consideration as well 
as increment. Heavy losses as well as gains have been 
incurred on land in all the Australian States. 


1909-10. 
£ 


Surplus...... 





Canada’s Iron and Steel Bounties.— As a correspondent 
pointed out in a_ recent letter, the iron and 
steel bounties will all expire by next June, so 
that it will be necessary for the Canadian Parliament 
at the approaching session to consider the demand of 


that industry for higher duties in lieu of them. So 
much capital has been invested in the industry and the 
coal interests of Nova Scotia are so intimately bound 
up with it, that great pressure will be brought to bear 
on the Government to impose higher duties ; for both 
tariff and bounties have been duly ‘‘ capitalised.’’ But 
the Western farmers will probably prevail against the 
Tariffites, both here and in the approaching negotia- 
tions for reciprocity with the United States. 





Wills and Bequests.—The ///ustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


£ 
Captain W. R. G. Farmer, Nonsuch Park, Cheam ... 135,972 
Mr R. Brown, Cannes, France ..........csccereeeeeeeeeeeneees 310,179 
Mr T. Aston, K.C., Sondes place, Dorking......-...++++++« 131,595 
Mr F. G. Rimell, Bridge House, Marlow ..........++<++++ 68,213 
Mr A. H. Seymour, 35, Burton street, Wacicsidccdccsbanate 945433 
Mr C. A. Hankey, 12 Pall Mall, S.W.........---ccrsereserees 68,643 
Mrs S. L. Barnard, Cave Castle, Beverley, Yorks......... 125,409 
Captain J. C. F. Ramsden, Willinghurst, Guildford ... 70,899 
Mr T. Edwards, Linnet lane, Liverpool .......-+0++++-+-t++ 35,008 
Mr A. W. Nichols, Manor House, Heston, Middlesex... 355378 
Mrs H. Brown, Hawford, Bournemouth  .....-.+++-+++++ 32,761 
Mr H. G. Priest, Hedge Bank, Finchley TOA ...scsreeeee 30,044 
Mrs P. F. E. Pemberton-Murray, Bathwick Hill, Bath 29,663 


TT 





Tue following change of directorate is announced i 
Mr Samuel Gurney Sheppard has been elected a direc- 
tor of the Quebec Central Railway Company in place 





of the late Mr Frank Grundy. 





—_—_—_—_ 
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Foreign & Colonial Correspondence. 


GERMANY—THE POSITION OF THE EMPEROR— 
RIVER DUES—INCREASE OF ARMY. 
(FROM OUR CORRESPONDENT.) 

Bertin, November 30. 


Tue Reichstag on Saturday had another animated 
debate upon the Emperor and his constitutional posi- 
tion in the Imperial Government, an interesting sequel 
to the great debate upon that subject just two years ago. 
That earlier debate was occasioned by the well-known 
interview with the Emperor published in a London 
newspaper, which caused a remarkable manifestation 
of public opinion against such ill-advised unofficial 
utterances on his part. At that time the country wit- 
nessed the unprecedented event of all the political 
parties in the Reichstag dissenting with more or less 
sharpness to views expressed by the monarch. The 
Leader of the Conservative party described the popular 
agitation of that time as ‘‘ a discontent that has been 
accumulating for years, even in circles whose fidelity 
to the Emperor and Empire can be doubted by 
nobody ’’; and the managers of the same party issued 
an official declaration advising the Emperor to exercise 
self-restraint in his utterances. Prince Bilow frankly 
recognised the serious nature of the crisis, but he ex- 
pressed the conviction that the Emperor ‘‘ would hence- 
forth practise the self-restraint indispensable alike for 
a uniform policy and for the authority of the Crown 
itself ’?; and he added that if this should not be done, 
‘* neither he nor any of his successors could assume the 
responsibility ’’ for carrying on the Government. Soon 
after that debate the official newspaper published a de- 
claration on the part of the Emperor to the effect that 
he approved Biilow’s words uttered in the Reichstag, 
and adding that he would regard it as his foremost duty 
to ensure steadiness in the policy of the Empire, along 
with the maintenance of constitutional responsibilities. 
This rather vaguely worded declaration was accepted 
on all sides as a promise that the Emperor’s extra- 
official utterances would be sharply curtailed, and that, 
in particular, he would avoid the expression of 
political opinions calculated to keep his person in the 
arena of political strife. He evidently interpreted his 
declaration in this way, for he began at once, in making 
public speeches, to take from the hands of the Chan- 
cellor the manuscript of what he was to say—an inno- 
vation which was everywhere felt to be a satisfactory 
arrangement. 

From that time forward till the end of last August 
the Emperor had carefully abstained from making 
speeches that might arouse antagonism. In his well- 
known speech at Kénigsberg, however, he recurred to 
one of the favourite ideas of the earlier years of his 
reign, the idea of his Divine calling. He sharply accen- 
tuated his conviction that he is an instrument of God, 
responsible only to Him, and he explicitly declared his 
independence of popular representation and the people’s 
will in such a striking form as to call forth protests 
even from Conservative newspapers, and for some time 
it looked as if the incident of 1908 was to be repeated. 
Last weck, however, the Socialists brought in an in- 
terpellation on the subject, and the attitude of the 
Government parties indicated a remarkable reversion 
to conditions as they existed prior to November, 1908. 
The leader of the Conservatives even denied that anv 
promises had at that time been demanded of the Em- 
peror or been given by him; and the spokesman of the 
Clericals supported him by asserting that no “ binding 
declarations or arrangements ’’ had been made. - Thus 
these two parties, now the dominating elements in 
Germany’s political life, try to destroy at one blow 
whatever had been gained by the remarkable move- 
ment of the nation in 1908. The Chancellor, however, 
takes the standpoint that the Emperor’s declaration 
still holds, but he denies that the utterances at 
K6nigsberg were out of harmony with it. The speaker 
for the Progressives (Radical Liberals) pointed out that 


| A MEETING to protest against the high prices 





the Emperor as such received the Crown of Gaon 
from the federated princely houses with the sanction 
of the various State Legislatures, and he Voiced 
Liberal demand that he should regard himself : the 

past Con. 
stitutional ruler. 

This week the Reichstag has passed its fry 
reading the Bill for introducing navigation dues 
the rivers of the country. Although there ate = 
nents of the measure in all the parties, it is alee, 
apparent that a large majority of the House wij 
for its adoption. It is a noteworthy fact that even the 
National Liberals and some of the Progressives favour | 
it, although Herr Kampf, speaking for the larger see. 
tion of the latter, offered strong objections, The idea 
of reviving the navigation tolls goes back, in its prac. 
tical form, to the Prussian Canal Bill of 1905, into 
which the Agrarians injected a provision requirin rel 
the new canals should not be opened until such dues had | 
been adopted for the natural waterways of the country, | 
Their idea was to impose the dues as a further . 
tion against foreign grain ; and, according to their plan, | 
they were to be high enough to pay the interest on all | 
money used in the past in improving the rivers. That 
proposal, however, met with insurmountable obstacles | 
on the part of the Saxon and Baden Governments ; and | 
in order to make the measure acceptable to thos | 
States, the Prussian Government modified its proposals, 
offering instead to make the dues cover only the in| 
terest charges for future improvements. In this form! 
the Governments agreed to accept the Bill, which was | 
accordingly passed by the Federal Council without a) 
dissenting vote. The standpoint of the Imperial 
Government, as indicated by von Bethmann-H 
yesterday, is that the shipping interests should pay for 
the improvement of the rivers used by them. For this 
purpose the States through which any given stream 
flows will be organised into an association to take i 
hand its improvement, and to collect and expend the 
revenues arising from the dues. As may be recalled 
from previous references to the matter in this core| 
spondence, Germany is under treaty obligations | 

| 
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Holland and Austria to maintain freedom of navigation 
on the Rhine and the Elbe; and those countries hare | 
taken a strong stand against the proposal to tax wi 
ing on them. Von Bethmann referred to these treaties | 
yesterday, adding that negotiations would be opened | 
with the countries in question after the law had been 
passed, and he expressed the hope that they would see | 
that the navigation tolls would be in their interest. 
The Bill for the increase of the army has now been | 
sent to the Reichstag. It provides for increasing the} 
peace footing by 10,875 men, the bulk of whom will be | 
required in organising a machine-gun company et 
infantry brigade in the army, and for making additions | 
to the artillery. The total costs of the increase, wit) | 
will be carried out gradually within the next five ee | 
will be £3,653,000, of which £2,093,000 is for ad | 
tional artillery. This represents the costs of — 
tion and first equipment. The permanent rapier 
expenditure is placed at £970,900 yearly. he paved 
ing the grounds for enlarging the army, t ; a the | 
ment says that the peace footing provided pints 
law of 1905 no longer suffices, that all other na prc | 
exerting themselves to create and — os ae 
well-organised, well-equipped army, = 1n a ditions | 
tain their standing and preserve peace. 1he at 
to the army, says the Government, will be 
felt’’ by the people. 


Tl 


—————__——_— 





































FRANCE—NANTES AND THE TARIFF—THE Us 
OF CHEQUES. 
(FROM OUR CORRESPONDENT.) 
Paris, December 1, 1g 
of 
Labour Ex- 


of food was held on Sunday last in the 


+ in the 
change at Nantes, followed by a demonstration & | 


streets. A speech was made by M. Blanchard, ae 


tary of the Labour Bureau, in which he descr? “tron | 


privations in the homes of the workin <a 
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of sugar, wine, and bread. Families demanded 
ication of the laws against monopolists, but 

little attention paid to their complaints proved that 
the no desire on the part of the Government to 


ath illegal practices. The only remedy he 
Wages had not in- 


est was co-operation. 
could rl proportions to the cost of food. The 


workman produced the wealth, but existed in a con- 
dition of extreme misery, while the idle enjoyed a life 
of luxury and pleasure. Syndicalism would be a means 
of emancipation. It was employed by masters in the 
roportion of go or 95 per cent. of their number, while 
three or four per cent. of the workers were 


the cost 


ly 
en cea A workman present proposed that a pro- 
cession through the principal streets of the town should 


he made to exhibit to capitalists the distress of the 

letariat. This suggestion was adopted, and a 
march through the streets was organised, the manifes- 
tors carrying placards of a political character, and 
chanting the ‘‘ International ”’ revolutionary hymn, 
mingled with cries of * Down with monopolists and 
Customs duties ! ”’ ‘ ; 

Bourse prices mark a rise on the week, due in a 
measure to the settlement and stocks and shares being 
quoted for the new account, with the addition of the 
contango. French railway shares, however, form a 
notable exception. The syndicates are again display- 
ing some activity, fomenting discontent and disorder, 
and are resisting the measures proposed by the Govern- 
ment to suppress organised suspensions of work. 

A judgment of the Rouen Assizes passing a capital 
sentence on the leader of a group of coal porters at 
Havre, and terms of from eight to fifteen years of hard 
labour against three others of the Union, for the 
murder of a companion who had continued to work 
after a strike had been ordered has given rise to 
menaces of reprisals by the Labour Federation and the 
workmen’s syndicate if the sentences are carried out. 
The secretary of the Coal Porters’ Union at Havre, 
named Durand, had proposed at a meeting of the group 
that the offender, Dongé, should be got rid of, and the 
sentence was adopted by a vote. Dongé was then 
attacked in the streets by a band of the coal porters, 
and beaten so cruelly that; he died the next day. 
Durand was not one of the assailants, but as he was 
the author of the proposal to take the life of Dongé, 
the jury at Rouen found him guilty of the crime, and the 
other prisoners guilty of being accessories. They 
agreed, however, to a recommendation to mercy in 
favour of Durand. These acts of brutality have, how- 
ever, become so common in labour conflicts that the 
jury were moved to make an example of the criminals, 
and demands for the suppression of the Labour Federa- 
tion have been renewed. 

The Government have reconsidered the decision it 
came to last week to suspend for nine months the duty 
on maize for animal feeding in consequence of the 
ae the potato crop, which had been proposed by 
= oma of Agriculture. Although an exception 
ni alae pe employment of maize for the manufac- 
sais tie | and distillery purposes the Cabinet hav> 
say oa sit is Stated, that the suspension of the duty 
det e e rise to serious difficulties, and that the duty 
ri 2 ‘ per ly shall be maintained, as the suppres- 
iiaiee rn d entail a loss of 12 million francs to the 
tested « .: e ——— party in the Chamber had pro- 
aclaes . met t € suppression, which is probably the 

pal motive for the maintenance of the duty. 
se tag of the purchases and sales of Rentes 

_ the Treasury agents in the Departments, 
“eared in Paris during the third quarter of the year 
“presented in capital 58,638, 75 2f mye ders d 
20,627,600f of pital 58,638,753f of buying orders an 
ast year th of sales. Compared with the three months 
the Sales baal sehr aan increased by 11,700,609f, while 
i 1910 ene by 5,732,612f. The average prices 
and for hy ed the perpetual three per cents g7f 4oc, 
. redeemable threes 97f 46c, against 97f 86c 

€ IN 1909. 


: §reat Le Creusot iron works (Schneider and 











—.. 


/ *ave held their annual meeting. Th d 
rave hele g. The report does 
give details of the operations of the company, but 





returns the net profits at 6,168,895f against 6,258, 102f 
for the year 1g08-9. The dividend was fixed at 7sf, 


the same as for the preceding year. 


After frequent 


modifications the capital of 27 million francs is now 
divided into 75,000 shares, which represents a par 


value of 360f per share. 
about 1,goof. 


The present market value is 


The balance-sheet of the Bank of France to-day 
shows a loss of £344,107 in the gold reserve and a 
decrease of almost as much, or £314,935, in the silver. 
The decline in the gold is due to exportations to Austria 
and to some small consignations to England, which 
explain the increase of £103,873 in the foreign bills. 
A decrease in the silver is of frequent occurrence, as 
the crowns are a legal tender in all the countries of 
the Latin Union, and as there is a constant drain into 
France the Bank from time to time returns the silver 
to the country to which it belongs and draws bills 


against it. 


The discounts in Paris are unchanged in 


amount on the week, as yesterday was the great pay- 


day of the month at the head office of the Bank. 


In 


the branches, where the accounts were made up last 
Saturday, there is an increase of nearly £6,000,000. 
The London Exchange is slightly firmer at 25f 29$c; 


private discount 2. 


The returns of the Bank of France for this week, 
last week, and the corresponding week of last year are 


as follows :— 








DEBTOR. 
Dec. i 1910. Nov. 24, 1910. Dee. 2, 1909. 
c f c f c 
Capital of the Bank........ 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 
Profits inaddition tocapital 8,006,145 84 .. 8,006,145 84 .. 8,006,145 84 
ME cadsetecneksouxaas 22,105,75C 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 4,000,000 0 .. 4,000,000 0 
Special reserve ............ 407,444 16 .. 840744416 .. 8,407,444 16 
Notes in circulation........ 5,204,679,580 O ..5,167,108,975 0 ..5,206,246,675 0 
Interest on securities ...... 1,170,389 88 22,727,748 86 .. 24,751,919 40 
Bank notes to order....... 4,810,900 41 .. 4,449,796 97 . 4,568,005 57 
Treasury account.......... 125,848,078 14 .. 137,509,752 40 .. 207,948,979 63 
Current accounts, Paris.... 489,308,417 67 .. 594.808.5347 83 .. 506,381,481 7¢ 
Do i branch banks...... 133,843,330 0 .. 72,691,138 O .. 125,873,152 0 
Dividends pavable ........ 1,620,899 31 .. 41,677,274 31 .. 1,564,995 31 
Discounts and sundries.... 16,519,707 72 .. 15,660,429 19 .. 12,551,335 84 
PONE Scdcccdascceee 1,863,401 0 .. 1,863,401 0 .. 1,420,000 0 
I a 247,117,441 97 .. 185,911,950 39 .. 257,924,878 0 
a chdseccetccdsns 6,571,801,486 24 ..6,429,428,153 9 ..6,574,250,762 63 
CREDITOR. 

c f c f rs) 
es Sek BS on ctanckecued 4,115,489,342 4 ..4,131,975,403 69 ..4,438,360,212 59 
Commercial bills overdue. . 8,208,033 20 .. 47,286 74 .. 684,247 91 
Discounts in Paris ........ 363,921,869 96 { 299,567,352 26 
RE « cviedcdecedede 37,575,463 65 399,210,093 41 37,964,942 40 
Treasury bills ............ 37,178 62 ( 175,589 85 
Discounts in branches .... 856,947,838 O .. 708,506,096 0 .. 701,C85,i28 0 

Advances on bullion ...... e ee oe ee ee 


Do in public securities .. 169,000,417 58 .. 168,156,751 37 .. 161,492,914 94 

Do by branch banks...... 408,621,4 O .. 412,276,619 O .. 350,194,212 0 
Advance to the State ...... 180,000,000 0 180,000,000 0 .. 180,000,000 0 
Temporary advances (floods) 4,000.000 0 .. 4000000 0 ie 
Government stock reserve 12,980,750 14 .. 12,980,750 14 12,980,750 14 

Do disposable............ 99,631089 77 .. 99,651,089 77 99,629,516 59 
Rentes Immobilisées ...... 100000,000 0 .. 1 100,000,000 0 
Premises and furniture .... 38,597,877 78 .. 38,547,760 58 794,599 5 
Expenses of management.. 9,711,599 7 .. 8,306,471 68 8,703,404 84 
Employ special reserve.... 8 407,444 16 .. 8,407,444 16 8,407,444 16 
Ganlites bewcbadueccbesdous 158,721,179 27 .. 157,382,286 55 138,210,447 90 








Total ... accccccceces 6,571 801,486 24 


- -6,429,428,153 9 


BANK OF FRANCE RATES. 


Discount .......+++ Sendedensdesenscecbeussanceetconcenes 
Advances on bullion ..... se eeeeeeeeeeenecceeeeseeeeeeesees 
Advances on public securities .........--seecsceeeseeenees 


. -6,574,250,762 65 


> 


The following were to-day’s closing prices and the 


variations on the week :— 


Dec. 1. Nov. 24. 
Par. c a ‘ 

Three per Cents. ...... 100.. 97 87}... 
Seer tg Fives of 1906.. 100 .. 10475 .. 104 50 
Bank of France Shares.. 1,000 .. 4,200 0 ..4,200 0 
Banque de Paris ...... 500 .. 1,850 0 ..1,842 0 
Comptoir d’Escompte.. 500.. 929 0 .. 918 0 
Crédit Lyonnais ...... 500 ..1,444 0 .. 1,441 0 
Crédit Foncier ........ 500... 0 .. 806 0 
Suez Canal..........-. 500 ..5,435 0 ..5,455 9 
Northern Railway .... 500 ..1616 0 -. 1,630 0 
Western Railway...... 500.. 950 0 .. 937 0 
Orleans Railway ...... 500 ..1,305 0 -- 1,328 0 
Eastern Railway ...... 500.. 875 0 .. 885 0 
Lyons Railway......-. 500 .. 1,221 0 ..1,225 0 
Southern Railway .... 500 ..1,155 0 -- 1135 0 
Ottoman Bank........ 250.. 674 0 .«. 670 0 
Meridional of Italy Rails 500.. 667 0 .. 668 0 
South of Austria Shares 500.. 120 0 .. 122 0 
North of Spain S .. 500.. 35 0 .. 3 O 
Semaquee tae os<50s 500 .. 422 0 .. 416 0 
Saragossa Bonds eeeeee 500 ef 374 715 *e 373 75 
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them 35 million crowns higher than they were in 1910. 
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THE AUSTRIAN BUDGET — FINANCIAL 
DIFFICULTIES—FROZEN MEAT. 
(FROM OUR CORRESPONDENT.) 
Vienna, November 29. 
Tue first work of the Austrian Reichsrath on re- 
opening was, as usual, to hear the Budget Speech. 
Herr von Bilinski, who a year. ago had to confess a 
deficit of 53 million crowns, has kept his promise that 
this should not occur again, and the receipts of the 
present Budget exceed the expenses by 311,036 cr. 
This surplus was, however, brought about by a ve-) 
optimistic calculation of the revenue, such as_ the 
former Finance Ministers of Austria never indulged 
in, and it is feared that the estimates of our too-hopeful 
Finance Minister will not be confirmed in the course 
of the year 1911. For instance, the tariffs of the State 
Railways have been raised enormously, and _ the 
Finance Minister’s calculations make the receipts from 


Increased receipts have been assumed from an increase 
of the population, from the results of the good harvest, 
from the raised price of tobacco and cigars. The 
post alone is assumed to have an increase of receipts 
amounting to 13 million crowns, the direct taxes to 
20 million crowns, the tax on victuals brought to the 
cities to 8 million crowns, the tobacco monopoly to 
10 million crowns. A poor harvest may cause all these 
calculations to prove erroneous. The Finance Minister 
announced that he would ask the House to authorise 
the issue of a loan of 135 million crowns, notwithstand- 
ing the balance in the Budget. Nearly 26 millions are 
required on the part of the State Debt, and over 109 
millions are to be invested for the State Railways, for 
which new lines and new rolling material are urgently 
needed. The Budget estimates the expenses for 1911 
at 2,818 million crowns, this being 37.3 millions more 
than the amount contained in the Budget of 1910. The 
receipts are put down at 2,818.5 millions. The deficit 
of 1910, stated in the Budget to amount to 53 millions, 
in reality amounts to 87.9 million crowns. This 
enormous deficit was caused by the Bosnian occupa- 
tion and by unusual expenses for the army reserves. 
The Finance Minister in his exposition of the Budget 
declared that he had not given up his plans of tax 
reform, but had only postponed them, and must cer- 
tainly within a given time raise the taxes on inheritance 
and personal income. 

The Budget shows that the Railways Department 
alone demands a sum of 116 millions beyond its 
ordinary Budget, 49 millions being required for rolling 
material only. Over 19 millions are to be spent on 
engines and tenders, 29.3 millions on railway cars, and 
500,000 cr for providing the old rolling material with 
the automatic vacuum brake. 150 engines, 444 pas- 
senger cars, 180 service cars, and 1,486 goods cars 
will be almost immediately ordered. During the 
autumn of 1910 no less than 2,000 goods cars were 
bespoken. Among the items the expenses of which 
were reduced in the present Budget are telegraphs and 
telephones (by 3.1 millions), universities and high 
schools (4 millions), roads (2 millions), and arrange- 
ments for ensuring the safety of navigation (1.1 million) 
_ The Vienna Bourse was looking forward to a decide 
improvement at the beginning of last week, when the 
fear of settling day came over it just as it did a month 
ago, and caused speculation to adopt the utmost re- 
serve. Since the end of the week, however, the 
viction gained ground that money, though it had to be 
paid for at a high price, would certainly be forthcoming 
and matters have improved since then. The Bourse 
has been favourably impressed by the information 
which the Finance Minister gave concerning the situa- 
tion of several branches of industry. The building 
trade has flourished in an extraordinary way, and the 
immediate result was a considerable increase in the 
consumption of beer and spirits. But coal mines have 
profited more than any other branch of industry. The 
strike of English miners caused the Austrian coal ex- 
ports to rise to the highest figures on record, since the 


d 


con- 


Silesia. The mines in the Ostrau district were as, | 
able to compete with the Prussian Mines, ‘Besides | 
sugar manufacturers, who were not pr for 
extraordinary harvest of beetroots which was 
this season, had to obtain coal without 
price. Ironworks are also busier than ¢ were 
this time last year, and need fuel. The textile ; 
tries, on the other hand, are improving but 
There is still a large proportion of mills at a stande: 
and large printing establishments, as, for j 
Kosmano’s, are known to sell at cost price. The Hur 
garian harvest may be relied upon for improyj the | 
state of affairs, since the poor harvest of 1 
vented the population from purchasing even the neces | 
sary clothing, so that this year’s good harvest mug 
result in increased expenditure with all classes, 
The Parliamentary Committee which Studies the high | 
prices of victuals has decided by 24 against 17 vias! 
in favour of the unlimited import of frozen meat from | 
Argentina up to the end of the year 1911. The limited! 
time is a serious drawback, but as the Committee yoteg 
the abolition of the duty on frozen meat at the sam 
time, Austria will be provided with cheap meat for the 
great majority during a year, and it is very improbable 
that the masses will allow a measure which has bene 
fited them during a twelvemonth to be revoked. The 
unlimited quantity was voted very much against the 
will of the Board of Trade Minister Weiskirchner, who 
had only intended to allow the import of a fixed 
amount, and who to please the Agrarians, had he 
dared, would have stopped the import of meat at a) 
reasonable price altogether.* The present high priceof) 
living is exclusively attributed to his policy, which pres| 
vents Austria from benefiting by the neighbourhood of | 
such cattle-producing countries as Servia, Roumania,} 
and Bulgaria. An absolute dissension in the ants 
semitic party would have been the result of the pro) 
hibition of importing frozen meat, and this must have} 
led to an end of the brilliant career of Dr Weiskirchner, | 
who considers himself the successor of Dr Karl Lue} 
ger, and is having the Mayorship of Vienna reserved | 
for him when he can no longer retain the post of Board) 
of Trade Minister. The Vienna Press informs him} 
every day that he is absolutely unworthy of becoming) 
the “ Lord of Vienna,’’ as Dr Lueger was called, since | 
he is absolutely indifferent to the urgent wants of its) 
population. | 

The European record harvest of sugar beetroots s) 
the cause of some embarrassment, as It 1s not easy 10) 
anticipate how Austria and Russia especially will dis-| 
pose of their surplus sugar. The total European har-| 
vest will amount to 80,000,000 metr. cwts when it has/ 
been reaped, and this is 11,000,000 metr. cwts “rd 
than the highest figure recorded up to the present, 
harvest of 1905. The average increase against aera 
is 30 per cent., but in Bohemia it 1s 39.2 per cent., ! 
Germany 18.4 per cent. Only France has a weet 
of 13.8 per cent. Since the price of sugar has b | 
reduced the consumption has increased in proportion | 
but there can be no doubt that Austria will have larg} 
quantities of this year’s sugar left over for next eet 
Russia’s production is supposed to exceed 7 Tal 
metr. cwts. Its home consumption amounts to av") 
12,000,000 metr. cwts, and its export contingent sine) 
it has joined the Sugar Convention does not ‘ae 
2,000,000 metr. cwts. Russia produces large qua) 
tities of sand sugar, which it exports to Englan port) 
Eastern Countries only favour white sugar, and se 
nearly all of it from Austria; this year Russian 
petition must be feared. 
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* Since our correspondent wrote, the Austrian Gomi in| 
have been defeated in the Chamber on this ) sy ystriat 
portation of foreign meat. It transpired oy 1 
Government was bound by a secret agreemen Hungarian com" 
not to permit the importation of meat blaa-w ic regatd 19 
sent, and a serious discrepancy was reveal Sadi itself €2° 
quantity which the Austrian Government en aria 
titled to import and the quantity which the ge of the 
ment was prepared to sanction. The “peo adopted by 23) 
unrestricted entry of Transoceanic meat the major? 
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German provinces on the Baltic got all their coal from 


votes to 206. The Christian Socialists voted in 
against the Government. 
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Letters to the Editor. 


TURKISH BUDGET AND THE FINANCIAL 
= SITUATION OF TURKEY. 


TO THE EDITOR OF THE ECONOMIST. 





Siz, —The Turkish Budget for the coming financial 
year (1327) presents the following figures, all of which 
ae given in Turkish pounds. The income is esti- 
mated at 28,60c,000, the expenditure at 35,000,000, 
thus showing a deficit of 6,400,000. Last year’s in- 
come was 26,000,000, and expenditure 33,000,000, 
showing a deficit of 7,000,000. But to this deficit 
must be added a further sum of about 2,700,000 men- 
tioned in the Extraordinary Budget, so that the real 
deficit was nearly ten millions. In the new Budget the 
total estimated expenditure is included, that is, there is 
no Extraordinary Budget. 

So far as one can judge from the indications given in 
the new Budget, the estimates both of income and ex- 
penditure have been cautiously made. It is noted that 
the Finance Minister has not included the probable 
income from several new sources which, it is anti- 
cipated, the Turkish Chamber will vote. Moreover, 
the actual results of the current year show a progres- 
sive tendency. The Minister, judging from the re- 
ceipt of income already collected, expresses the opinion 


mentioned, 25 per cent. of the surplus of the revenues 
which were conceded to the department in question for 
the service of the Public Debt are used for extra re- 
demption. This surplus has largely increased during 
the last ten years, partly through the natural develop- 
ment of the various sources of revenue, and partly 
through the receipts due to raising Customs duties 
from 8 to 11 percent. For the financial year 1909-1910 
the surplus of 25 per cent. amounted to 1,408,000, all 
being at the disposal of the Public Debt Department 
for the extra redemption of the unified loan and the 
lots. The sum of 1,408,000 was allotted to the loaa 
on a capital of about forty millions, and about 563,000 
to the lots on a capital of about twelve millions. In- 
cluding in what went from the ordinary sinking fund, 
the unified debt, that is the loan plus the lots, received 
for its redemption a sum at the rate of 1 4-10 per cent. 

The redemption during the current year will be still 
more considerable, for the figures known up to the 
date of writing justify the belief that the Department 
of the Public Debt may count on a considerable in- 
crease. 

The Minister of Finance has given a summary of his 
Budget for the coming year. It shows that during 
the two years since the proclamation of the Constitu- 
tion, about 2,700,000 have been applied to the redemp- 
tion of the consolidated debt, and further, that of the 
advances for short periods which existed when the 
Constitution was proclaimed amounting to 2,485,000, 
about 1,800,000 have been paid back. The amount 
employed for the repayment of capital during the two 





that, with about five and a-half millions which he will 
have at his disposal from the recent loan with the 
German and Austrian Syndicate, he will be able to 
cover the deficit of the current financial year. 

The expenditure contemplated is, first and foremost, 
a sum of 9,000,000 for the Army, and 1,400,000 for the 
Navy. Taken together, the fighting services absorb 
about one-third of the total expenditure. 
third (10,800,000) 


Another 
is needed for the service of the 
Public Debt. The remaining third is for the service of 
all the other branches of the Administration. Un- 
fortunately for public works, the greatest want of the 
country, only 1,160,000 is set aside, while for public 
instruction there is 912,000. Both these sums are 
lamentably inadequate 
services are no doubt a heavy burden. The ‘Turks, 
however, claim that for Turkew’s interior dev clopment 


troubles must be assured. 


tion. 


except those of Smyrna and Aidin, and of Mersina, 


fepayment of very considerable sums of capital. 
fxact figures have not yet been published. 


ion for kilometric guarantees alone. 


7 Besides this, 
there is about half a 


r Ce “2. 7 . - . ® 

eserved for the redemption of loans for longer periods. 
cap 
are needed for the 


than half of the 
of Public Debt. 


lots is am 
tion of Turkish finance. 


or is by the ‘‘ Decree of 
‘Annex,’’ date 
Partment of the P 


tives of Turkish 


Moharem,’’ and_ its 


bondholders. Apart from the ordi- 








| "ty sinking fund provided by 





the ‘‘ Decrees ’’ just 


The expenses of the fighting | 


The expenditure on the Public Debt requires explana- | who have received concessions. In 
It includes the amounts necessary for the pay- 
ment of interest on bonds, the amounts which have to 
be paid for kilometric guarantees on all the railways 


Tarsus, and Adana, and also last, but not least, the 
The 
But the 
udget, showing an amount of 8,357,000 under the 
head of Public Debt, gives the figure of almost a mil- 


" million for the repayment of ad- 
nees for short periods, and quite considerable sums 


calculation made on the basis of the outstanding 
ital of the different loans shows that only 4,250,000 
payment of interest, that is less 
sum which figures under the heading 


The redemption of the Unified loan and the Turkish 
atter of importance in considering the posi- 
“ale It will be remembered that 

frvice of interest and redemption of both these 


d 1903, under the control of the De- 
ublic Debt, that is of the representa- 


years in question is therefore about four and a-half 
millions. The Ottoman Treasury received from loans 
during the same period 8,800,000, of which 800,000 
were paid as indemnity for the loss of the Eastern 
Roumelian section to the Oriental Railway Company. 
It should be noted that the payment for redemption 
was abnormally large, and that the Government was 
under no obligation to make the whole. it would have 
been permissible to deduct the exceptional sums so 
paid from the deficit of 6,400,000, thus bringing the 
| real deficit down to about four millions. 
| I have already remarked on the comparatively small 
| sums provided for education and public works. As 
to the first, it must be remembered that Turkish or- 
| ganisation is medieval in most matters, and especially 
| in reference to education. Such public education as 
has been provided has been by the various churches for 
the Christians, and to a much more limited extent by 
pious foundations (mosques, &c.) for the Moslems. 





their position in regard to security against exterior | As to public works, it is fair also to mention that 


| hitherto these have been largely executed by foreigners 
| this category 
come all the railways, the construction of ports, ordi- 
nary roads, and irrigation works. Turkey, indeed, 
has called, and will continue to call, to her aid private 
initiative and private capital. At present she has 
neither the means nor the men to undertake important 
public works. The expenditure on the Army is pro- 
bably under more complete control than any other, 
always excepting the revenues which are adminis- 
tered by the Department of the Public Debt. The con- 
trol of such expenses is centralised. In other depart- 
ments, local necessities are satisfied to a considerable 
extent from local revenue. We have still payment in 
kind and compulsory labour. 

Every one will recall the wasteful expenditure, the 
corruption and extravagance combined with altogether 
illegal extortion which characterised the old régime. 
The amount of leakage in the collection of revenues 
was bevond doubt enormous. — Every impartial man 
must recognise that much has been done to stop such 
leakage, especially in reference to Customs duties. 
Above all, the Ministry deserves credit for endeavour- 
ing to introduce order into the financial situation. 
Much remains to be done, because unfortunately the 
men from whom details are required to make a clear 
statement of the amounts which ought to be provided 
for in the Budegt are in many Cases absolutely eg a 
experience. If Javid were a Gladstone at. figures, he 
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could not do it without aid from a host of subordinates, 
which he certainly cannot obtain. : 
It was clear from the moment of revolution that, if 
a Budget were to be produced which would balance, 
money must be borrowed for the payment of old debts 
and for the reorganisation of an administration which 
would stop leakage and reduce the financial chaos to 
order. The adjustment of such a Budget can only be 
accomplished gradually by carefully guarding the 
revenues which have already increased, and which, 
under a system of financial regeneration, are likely 
still further to increase. If the Government can suc- 
ceed in its effort to restrict its expenditure, there is 
good reason to hope that once the difficulties of the 
transitional period are surmounted, it will achieve its 
object of obtaining a Budget which will balance.— 
Yours, &c. EpwIn Pears. 
Constantinople, November 21st, 1910. 


THE WEST INDIES AND CANADIAN 
PREFERENCE. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—The Governor of Jamaica apparently does not 
share the opinions expressed in the report of the Royal 
Commission for the West Indies, and no reciprocity 
arrangements are to be entered into between Jamaica 
and Canada. It is reported that he intends to reduce 
the Jamaican duty upon flour, but not in favour of one 
country alone. He sees no reason, he says, why the 
45,000 benefit derived by the sugar industry from 
Canadian preference should be paid for by the general 
consumer at a cost of £16,000, the amount equal to a 
20 per cent. reduction of the flour duty. It is to be 
hoped that the other West Indian islands will look at 
the matter in as reasonable a light, and not be misled 
by the recommendations of the Commission. Jamaica 
has been raised to a position of comparative prosperity 
by freeing herself from the dominance of sugar. It 
would be a fatal policy for the other islands further to 
increase their dependence on this single commodity, 
and this through the stimulus of an artificial market in 
Canada, a change in whose policy would destroy any 
fictitious prosperity which a system of reciprocity might 


build up. Even if economic considerations are | 


ignored, there is the weighty question as to how any 
such scheme of reciprocity would affect our most 
favoured relations with other Powers, the importance 
of which you emphasised in a recent number of the 
Economist. By our treaties with Belgium in 1862, and 
Germany in 1865, we definitely renounced any right to 
make special tariff agreements between ourselves and 
our colonies. These treaties were denounced in 1897, 
and, theoretically, we ourselves and our colonies are 
now free to make any arrangements we please. In the 
case of Canada, Germany in 1897 refused to recognise 
this claim, and discriminated against Canadian goods. 
No protests, it is true, were made by other Powers, and 
recently the difficulty with Germany has been solved 
by concessions on both sides; but, nevertheless, the 
general question is by no means settled. Theoreti- 
cally, of course, arrangemenfs between our colonies and 
ourselves concern ourselves alone; but there is no 
doubt whatever that were we to adopt a protectionist 
or preferential policy, with special arrangements be- 
tween ourselves and our self-governing colonies, or 
were our colonies to make reciprocal arrangements 
among themselves, these arrangements would be con- 
sidered by all other States a breach of the most- 
favoured nation clause. In the eyes of our own Con- 
stitution our colonies are still under our jurisdiction, 
but for all commercial purposes they are self-govern- 
ing countries, and they would most certainly be treated 
as such by other States. In this particular case, then, 
it is more than probable that there would be a general 
protest against any reciprocal agreement, and Canada 
and the West Indies would find their goods penalised 
in foreign markets, and the illusory benefits of recipro- 
city would be outweighed by the very real injuries of 
discrimination.—I am, Sir, your obedient servant, 
November gth, rg1o. F. W. 


(December ia ay 
mm 


FORTY YEARS OF THE LINOLEUM an, . 
CLOTH TRADES, aD on. 
TO THE EDITOR OF THE ECONOMIST, | 


Sir,—Your article on above subject is both’ 
and accurate in detail, though the deducti 
to me convincing. So far as the Scotch end of 
is concerned, the development of the colonial 


preferential tariffs has been of the utmost importane, 





“a 


it supplies little to foreign markets, and is e 
pete with the United States in Canada, to 
has very largely increased, and to Oceana, it has | 
almost a monopoly of the business, and has ousted Germag | 
makes. 
The increased export to protected countries is almost 
exclusively of the cheapest qualities, which are a speciality | 
to certain manufacturing districts, and to cope with thy| 
Continental demand two of the largest makers have estab. 
lished works in France to produce goods former} 
here. Our colonial demand has relieved the Scotch in| 
dustry of short time, which prevailed during 1908-9, Low.| 
priced German-made goods still hamper makers in the home| 
trade here who compete in that line, particularly during | 
recent inflation in price of oil and jute. 
The reduction in average price of goods exported is due| 
more to foreign demand being for low qualities and im| 
proved printing methods being substituted for hand print. 
ing than to:the invention of inlaid manufactures.—] am, 
Ducit Amor Parrig, 
Newburgh, Fife, November 28th. 








Reviews of Books. 


THE EARLY LIFE OF DISRAELI.* 





Tus delightful volume might be described both as 
| candid and as indiscreet. Mr. Monypenny does not 
attempt to conceal the irregularities and inconsistencies 
| of his hero’s life. He trusts to the effect which must 
be produced by the triumph of genius over apparently 
‘impregnable obstacles. The charm of Disraeli’s early 
‘life, however, is less in the creative power which pro- 
| duced ‘‘ Contarini Fleming,’’ the best of his novels in 
the opinion of Leslie Stephen, than in the warmth of | 
| his affection for his father and sister on the one hand,} 
the splendid audacity with which he defied convention) 
on the other. Of cynicism he had enough and to spare. 
| He corresponded simultaneously with Lord Durham 
-and Lord Lyndhurst about the possibility of procuring 
a seat in Parliament. He wrote to Lord Durham: 
‘“My electioneering prospects look gloomy. The 
squires throughout my own county look grim até 
Radical......... What do you think of the Tories? Ata 
moment when decision and energy would be pearlsa 
diamonds to them, they have formed a provis 
Government! ‘ The voice of one crying in the wilder | 
ness, prepare ye the way of the—Lords.’ Such 55] 
Wellington’s solitary cry; a Baptist worthy of such a] 
Messiah as—Peel.’’ This was in November, 1834, Jus") 
after William the Fourth had dismissed Lord Me 


presence in Parliament of every true and pon 
tician,’’ offering at the same time a vague phages * 
future support. ‘‘ Disraeli, however, says Mr. Mon} 


something more substantial, and he soon turned to 
friends at the opposite pole of politics. 


anything for him. Lord Lyndhurst, on the other 
exerted himself as much as he ever did for ea ’ 
and his friendship with Disraeli was only dissolv He 
death. Disraeli was in no want of opinions. 
possessed almost too plentiful a stock of po 
they did not square with the principles of any } ng’ 
party. He had a very keen eye for the prinap” 


that he was always consistent himself. His 





” By 
* “The Life of Benjamin Disraeli, Earl of Beaconsfield. | 
William Flavelle Monypenny. Volume I. — 1804-1837: 
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bourne, when Sir Robert Peel was still at al 
Durham replied, ‘‘ These are times which require BY) 


. . . . ee ‘ : by of 
penny, with disarming simplicity, ‘“‘ was 1 quest 0 


Neither Wellington nor Peel was disposed to do | 


other people, though it would be a paradox to por ond | 


. . . were | 
at this time seems to have been that the we mal 
an exclusive oligarchy, the Tories an obsolete fact | 
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sa the Radicals an amorphous mob. He was by way 
of idolisi Bolingbroke, while at the same time pro- 
jessing the highest respect for Burke, who regarded 
‘,obroke with aversion and contempt. But why 
should a young man have fixed opinions upon political 
biects ? The following extract from his speech on 
ec nominated at Taunton in 1835 is a good 
deal more interesting, and far more characteristic, 
llithan most of Disraeli’s philosophical _ reflections. 
“Gentlemen, if there be anything on which I pique 
myself, it is my consistency, I shal] be ready to prove 
that consistency either in the Huuse of Commons or on 
the hustings at Taunton. Every one may be attacked 
once, but no one ever attacked me twice. Gentlemen, 
here is my consistency. I have always opposed with 
my utmost energy the party of which my honourable 
nent is a distinguished member. That party I have 
ed for reasons I am prepared to give and to up- 
hold. I look upon the Whigs as an anti-national party. 
When I first entered political life I found the high 
places of the realm filled by the party of which my 
opponent is a member. I found they had an immense 
majority in the House of Commons acquired by a 
system of nomination not less equivocal than that of 
the boroughmongers they affected to destroy. Be- 
lieving that the policy of the party was such as must 
destroy the honour of the kingdom abroad, and the 
happiness of the people at home, I considered it my 
duty to oppose the Whigs, to ensure their discomfiture, 
and, if possible, their destruction.” 


That is Disraeli all over. Nothing ever baffled him. 
Nothing ever daunted him. Attack was his one method 
of defence, and his attacks were never so precise that 
they could be answered in detail. In his famous quarrel 
with O’Connell he surpassed even the Irish champion in 
vituperation, though not perhaps in rhetorical artifice. 
At the same time, he had curious flashes of insight. 
“The Utilitarians in politics,’’ he observes, ‘‘ are like 
the Unitarians in religion, both omit imagination in 
their systems, and imagination governs mankind.”’ 
It may be said that there is no more resemblance be- 
tween a Utilitarian and a Unitarian than there is be- 
tween a horse chestnut and a chestnut horse. But 
Disraeli’s fixed belief that imagination governs man- 
kind was the great source both of his strength and of 
his weakness. 


Mr. Monypenny, however, gives us the opportunity 

of turning away from Disraeli the politician and man 
of letters to the vivid, indomitable youth who was bent 
on winning fame at all cost, who never distrusted him- 
self, and never allowed ill health to daunt him. His 
letters from the East, most of which have been pub- 
lished before, show the keenest power of appreciating 
all that the world had to give by way of interest and en- 
joyment. But Disraeli’s own diary, of which only frag- 
ments have been preserved, is the best key to his life and 
character. There he reveals the patience and determina- 
ton which were quite as remarkable as the most brilliant 
of his exploits. He did not, at the outset of his career, 
mind what people said of him so long as they said 
Something.  ‘‘ Yesterday, at the racket court,’’ so he 
writes from Malta in 1830, “sitting in the gallery 
among strangers, the ball entered, and lightly struck 
= and fell at my feet. _I picked it up, and observing 
bin toe rifleman excessively stiff, I humbly requested 
had 0 forward its passage into the court, as I really 
ad never thrown a ball in my life. This incident has 

rs the general subject of conversation at all the 
the 0 o-day!’’ It is not surprising to hear from 
any of a companion that the comments were 
ay rohan and that “‘the bumptious Jew boy ”’ 
ife — denounced. Disraeli remained through 
. Subject of unfavourable comment. But his 

a nett faithful to him, and those who knew 
0's vo trusted him most. When we consider that, 
| that ‘h ng man, he usually felt more or less unwell, and 
debt © was in constant danger of being arrested for 
wi We cannot help admiring the cheerful intrepidity 

Which he took up every enterprise and every 








amusement that came in his way. The Bohemian 
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society in which he then chiefly lived when he was not 
at home may have done something to encourage his 
cheerfulness. At the same time, it is impossible not 
to respect the unfailing alacrity and ardour of spirits 
which were proof against every sort of failure and dis- 
appointment. Mr Monypenny has not succeeded in 
proving, perhaps he has not seriously tried to prove, 
that Disraeli. had any fixed ideas, or any coherent 
views, when he wrote the ‘' Vindication of the English 
Constitution.’” It is the clever effort of a brilliant 
young man to appear bold and original. What is 
really remarkable in Disraeli is not the development of 
opinion, but the versatility of character. If he was 
checked on one side, he found his way out on another. 
He never admitted failure, or acquiesced in defeat. 
That is why he stood criticism, and surmounted preju- 
dice.". The prejudice was not unnatural. The criticism 
was often deserved. But Disraeli looked steadily and 
only at the bright side of things, at the opinion of his 
admirers, at the taste of his readers, at the vanity of 
the past, at the possibilities of the future. He felt him- 
self born for achievement, and he certainly began 
early. He wrote ‘‘ Vivian Grey ’’ when he was just of 
age, and in all his life he wrote nothing cleverer than 
the first part of it. Even then he had become in- 
volved in financial embarrassments, from which he did 
not for many years obtain deliverance. But he took 
advantage of every opportunity to distinguish himself, 
and always appeared easily certain of ultimate triumph. 
Mr Gladstone once said that Disraeli was the most re- 
markable figure which had appeared in European poli- 
tics during the nineteenth century. Everyone who 
reads this volume with an eye on the sequel must be 
struck by the justice of the remark. But quite apart 
from that, the reader cannot help being fascinated by 
the persistent and untiring ingenuity of this wonderful 
adventurer. Although Disraeli passed through singu- 
lar vicissitudes, one might say strange scrapes, there is 
nothing mean or petty in his career regarded as a 
whole. Imagination pervaded his performances, and 
the schemes which he evolved were far wider than any 
merely selfish aggrandisement. How far he ever suc- 
ceeded in carrying out any great policy or purpose is a 
question not raised by these pages. They show his 
mind at work, and his will contending with adverse 
circumstances of various kinds. Looking on at the 
drama of politics, he seems to have found a part which 
he could play in accordance with his own theory of his- 
torical evolution. His great gift was the faculty of 
always extracting from events what would be most for 
his satisfaction and advantage. Yet he never forgot 
his family or his friends. His was a strange, puzzling 
character, difficult to estimate, still more difficult to 
understand. It is certain that in these early days he 
fought through circumstances of extraordinary dis- 
couragement, and emerged with an astonishing fund 
of energy, spirit, audacity, self-confidence, and belief 
in his star. 





——— 


SECOND CHAMBERS.* 


‘‘ Durinc the last generation the rest of the world has 
been a political laboratory,’’ and Mr Temperley uses 
the experiments which have been made there in order 
to discover what principles we ought to apply to our 
own immediate problem of the House of Lords. His 
book may be compared or contrasted with two books 
on the same subject written by Professor Morgan and 
Mr J. A. R. Marriott. Mr Temperley’s work is less 
profound and original than that of the London pro- 
fessor, and it covers a wider field, but it is far more 
scholarly and impartial than the rather over-praised 
work of the Oxford historian. It is, indeed, very much 
what the practical man wants at the moment—a fair 
statement of how the double-chamber system works in 
other countries, and of how their Second or Upper 
Chambers have been reformed, strengthened, or 


oo tes and Upper Chambers: their Use and Function in the 
Meters’ State, with s Chapter on the Reform of the House of 
Lords.” By H. W. V. Temperley, M.A., Fellow and Tutor of 
Peterhouse, Cambridge. (London) Chapman and Hall. 5s net. 
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weakened during the last fifty years. | Mr Temperley 
remarks on the ignorance about this subject displayed 
by various of our most eminent politicians, including 
Lord Rosebery, who spoke of the “‘ two exceptions to 
the general protest of all civilised communities against 
being governed by a Single Chamber,’’ whereas these 
exceptions actually number 53. At the outset our 
author emphasises the fundamental distinction between 
Second Chambers in Federal States, such as North 
America, and in Unitary States, such as Great 
Britain, France, or Italy; for the function of a Federal 
Senate is to protect ‘‘ State rights,’’ and if necessary to 
resist the popular will as expressed in the representa- 
tive House, while a Unitary Second Chamber exists to 
interpret that will. However, he does not admire the 
State Senates in America, which he calls ‘‘ the haunts 
of plutocracy and the seats of corrupt influence,’’ and 
his review of colonial experience is distinctly unfavour- 
able, although apparently he does not intend it to be, 
to the Bicameral idea; ‘‘ Nowhere is the Upper 
Chamber really imposing in the Unitary Colonies, in 
few is it actually powerful, in many it is regarded as a 
rather tedious relic of a bygone age.’’ Those which 
have been nominated for life *‘ must be admitted to have 
been complete failures ’’; and short-period nominees 
are little better, except at the launching of a new State. 
In the colonies as on the Continent, the Elective have 
proved stronger and more useful than the Nominative 
Houses. 

Hungary is the only Continental State with a pre- 
dominantly hereditary Chamber, although other States 
retain a hereditary element. The Italian Chamber, in 
spite of being nominated on the best principles, has 
proved rather futile in practice, having had its prestige 
lowered by ‘‘ swamping,’”’ and is now only “‘ a revising, 
not achecking, Chamber.’’ Asa rule, Upper Houses on 
the Continent have lost power and prestige in recent 
years, but the present movement is not so much to- 
wards limiting the powers of the Upper House as to- 
wards making its composition more democratic. The 
French Senate, being elected on a democratic though 
indirect basis, i.e., by the Communes, has actually in- 
creased its powers, and except in finance maintains a 
sort of superiority over the Chamber of Deputies. 

Mr Temperley holds the view that an Upper House 
is essential in order to protect the rights of minorities ; 
he would give it revising and suspensory powers, but 
** the checking Chamber with an absolute veto is an 
extinct curiosity.”’ He suggests a reform of the House 
of Lords by cutting down the hereditary Peers to 100, 
adding 130 elected Senators, sitting for large con- 
stituencies, and bringing up the total membership to 
260 with three life Peers nominated each vear. 
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The Latest Scare. By Lord Eversley. 
Financial Reform Association. 6d. 

Lord Eversley is as well qualified as any man to express a judg- 
ment on the subject of naval finance. He isone of the very few now 
living who had official experience at the Admiralty in the days of 
economy befzre 1885. He was connected with the Board in 1866, 
and again in 1871 under Mr Goschen, and in 1880 under Lord 
Northbrook. In this paper he once more examines our naval 
position, and he finds that ihe latest scare is as groundless as any 
of its predecessors. He suggests, moreover, that by judicious 
retrenchment in certain particulars the increased building of 


Dreadnoughts might be met without additional expense to the 
nation. 
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NEW COMPANIES, — 
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NEW LOANS AND 


The new issues of the current year, exclusive of! 
vendors’ shares, &c., have been as follows :— 


Capital Applications. 
Amount First 
Nominal Receivable by Payment 
Capital. Company. Thereon, 


£ 
« 264,756,174 


| 


£ 
Amount previously recorded.... .. 
Issues of the week— 
Birmingham Household Supply 
Association, Zl at £210s.... 2,000 .. 5,00 .. 
Sagga Rubber, £1 at £10 5s. .... 1,000 .. 10,250 .. 
South Wanarajah Tea Estates, 
£10 at £11 3,000 .. SIO cs 
Golden Bulifinch Mine, 5s...... 50,000 .. 50,008 .. 
Cinematograph Finance Corpo- 
ration, 5s 50, os £0,000 .. 
British Stamp Machines, 5s .... a4 25,000 .. 
Anglo-Hungarian Petroleum Co. t va 40,000 .. 
Anglo-8ervian Trading Co., 7 % 
Participating Pret., £1 ' “ 27,000 .. ve 
De ORIGE; 1G <b oo cdiecotess 1 “s |) ae 18 .. 
Sam Isaacs’ Trawlers, 4s 43,000 .. 43,000 .. 5,075 o 
Northern Tjiliwoeng Plantations 80,000 .. 80,000 .. 1000 .. 
7" ee 333,735 .. 43,568., 
Total offered for subscription to date | Total offered for subscription for 
i whole year— 
£265,C69,909 | 1909 
175,277,177 | 1908 
173,702,037 | 
120,705,905 | 
114,965,219 | 
1€5,577,408 | 1904 
112,226,140 | 1903 
167,377,680 , 1902 
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NEW CAPITAL ISSUES. 


Anglo-Servian Trading.—Capital /60,000, peer 
57,000 7 per cent. participating preference shares of {1 
and 60,000 deferred shares of 1s each. Of these, 10) 
ference and 56,300 deferred “seam po’ be nee to 
as fully paid, and 37,000 preference and 3,700 de 
are aia olen for ‘chatatan at par. Subscribers for 10 
preference shares will be entitled to allotment of eal 
shares at par. After payment of a non-cumulative 

of 7 per cent. on the preference shares, the defe 

are entitled to receive a sum — in — 
required to pay this er cent. preference Giv ’ 
vo som “-aeiiie ‘- then divided equally es 
two classes of shares. The company Wl Serviad 
a concession granted for 25 years by the compaty | 
Government. This concession will permit oe and | 
to build a slaughter house, preserved meat, fis "4 os 
vegetable factory, animal fat refining factory, 4 

mill. The concession also allows rg from parocil 
duties on imported materials, exemption from State, 

or Communal taxes and export duties, a reduction the 
cent.on the cost of salt, a reduction of 25 Pet Cr’) sat 
rates for transport on the State railways, P. expenses 
freight charges are not thus reduted below vO 
There are also other privileges. A site of about! 
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sues of charge for the company’s factories and | 
granted he municipal pasture lands. The company 
over the present buildings and machinery. The 
will take prospectus does not state the contracts in full, and | Head Office, 
s opinion of the flotation cannot, therefore, be formed. _ _Governor— In : 
wianglo-Hungarian Petroleum. — Capital {100,000 in Gir ee em A.D. 
soo,o00 shares of {1 each. The —— raggnc Se of 80,000 BRD 1720. 
ich 40,000 are now Offered for subscription at 
ae oo cmpany will acquire oil rights over about 30 ROYA L EXCHAN GE 
ise miles in the Upper Iza Valley in the Carpathian ASSURANCE CORPORATION. 
ins. Three borings have been made, and indications 
oil have beer found. The purchase price is not stated, Fire, Life, Sea, Accidents, Burglary, Annuities, 
onthe venture, of course, is most speculative. Employer's Liability, Fidelity Guarantees. 


ish Stamp Machines.—Capital £50,000, divided The Corporation is prepared to act as TRUSTEE and EXECUTOR. 
into 200,000 shares of 5s each, of which 46,000 will be allotted 











Apply for full particulars of all classes of Insurance to the Secretary, 


to vendors and 100,000 are offered for subscription at par. | Jf ROYAL EXCHANGE ASSURANCE, ROYAL EXCHANGE, LONDON. E.C 
The company will acquire the patent for an invention for : 


ine known as the “ Rex” Automatic Postage Stamp- 
as Machine, together with the benefit of two applications for 


| 
| 
| which provisional protection has been granted and the COMPANY MEETINGS, &c. 





benefit of all future improvements made by the inventors. It 
igstated that the machine is a great improvement on any 
ious device, and that with its aid stamps may be affixed | BUENOS AYRES MIDLAND RAILWAY COMPANY, LIMITED. 


IST, P 
atthe rate of 3,000 per hour, while by hand about 75° per The annual general meeting of the shareholders in the Buenos 
hour is a good rate. One of the machines has been in use Ayres Midland Railway Company, Limited, was held, on the 
jo the Throgmorton avenue Post Office since the end of} 28th ult., at River Plate House, London, Mr Frank Henderson 
ember, and is said to have been a complete success. | (the chairman) presiding. 
ndel St The advertised announcement does not state the purchase The secretary (Mr C. H. Lambert) having read the notice 


ice, and the prospectus would have been much more convening the meeting and the report of the auditors, 

satisfactory had there been definite contracts for the purchase The Chairman stated that the whole of the line from Puente 
ofthe machines. It is not even stated whether the machine ae Carhue had ere et we and fully equipped with 
> up-to-date rolling stock, but they had not availed themselves of 
has been approved by the Post Office. : The purchase of a the special ec mer conditions of the c caine n al h és 
patent is always risky, and the vendors in this case seem to pease sagen + secon olin m+ 6D ype ; 
. “eM h bile at a ve ly st manded only a light railway located where possible along the 

be anxious to pass it on to the public at a very early stage. yublic roads. They had a proverty which. as regarded co 
i h Finance Corporation. — Capital | ° See: Sen eee ee ee ee 
Cinematograp! _Sorpo . P struction and equipment, compared favourably with any 
[ks £100,000, divided into 400,000 ordinary shares of 5s each, of | other narrow gauge railway in the country. There was still 
{ which 200,000 are Now offered for subscription at par. . Each | a certain amount of finishing up to do before the line was ready 
original allottee will be entitled to the right to subscribe for | to open for public traffic, but the board were advised that ail 
one share at par for every two shares allotted for one year} would be completed by the end of the year. One of the 
from the date of incorporation. The company will carry on | original difficulties of the concession was the location of the 
the business of a general finance and trust company for cine- | terminus outside Buenos Ayres—namely, at Puente Alsina, 
matograph companies and their shares. Cinematograph which was situated on the south-west of the utskirts of the 

5 , oY ~s ott » Nive ) c a} bout as far fro 
eon, shows may become a permanent amusement or may only be he and to ry’ outh of the — ~: huelo, about a — — 
: : s “1 - O ; y aS, Sav, se 1am nction Was Irom tne 
the craze of the moment. The business, however, is being sell gper 3 dP ad "ees Py pe re + more cope re 
overdone, and though large profits are apparently being made | of a vaconvor traffic wractically imposeible, white st wouta 
by some concerns a slump seems highly probable. Those ment of a passenger trainc practically impossible, whe it would 


P calle interfere with e ance at ymnanvw’« doing any 
D <; at] MM} sho share our views will not be attracted by this flotation. | Considerable business in outwards, merchandice’ traffic To 
0 .. 3m _ Golden Bullfinch Mine.—Capital £100,000, divided remedy this defect an eligible site had been secured at Sola, 
>. om into 400,000 shares of 5s each. The present issue is of| adjoining the terminus of the French railway, and alongside 
: 300,000 shares, of which 100,000 will be issued to vendors as | the new goods station of the Great Southern Railway. The 
a = fally paid, and 200,000 are now offered for subscription at | branch to Sola, although only about 24% miles, carried the line 
0... Sai par. The company will acquire a property consisting of 24 | into national territory, and, therefore, required the approval of 
0... 0m acres at Bullfinch, in the Yilgarn Goldfield. The property is | the National Congress before its construction could be under- 
S ate said tobe only half a mile from the Bullfinch Proprietary | taken. Sere ss 
;. Mine, and on the line ofreef. The width of the lode is said COE a 
én to be 15 feet, and the outcrop can be traced for 600 feet. It was expected that by the time the construction work of the 
ea ¢ purchase price is £40,000, payable as to £15,000 in cash | whole line was completed the total cost, including working 


! 

1 

H | . .* 7 

| and {25,000 in shares, and the option to subscribe for all or capital, would amount to £3,500,000, which would be made up 
any of the remaining 100,000 shares at par before the end of | of £500,000 ordinary shares, £1,000,000 preference shares, and 
1913. The original vendor is William Heydon, of Bullfinch £2,000, 00 4 per cent. debenture stock. The first section of the 

(W.A.), who sold the property on November 5, 1910, for | railway, from Puente Alsina to San Sebastian, 79 miles, was 

| £5000 cash. The venture looks a pure gamble. opened for traffic working on revenue account on January 1st 

| 


ERA 


Sam Isaacs’ Trawlers.—Capital £50,000, divided into last, and, owing to the fact that it started from a partially com- 
90,000 ordinary shares of 4s each. The present issue is of pleted station and ended at a sirell place out in the camp at 
rpg shares at par, 35,000 having already been allotted, | San Sebastian, through land which was at present only used for 
4743 128 In part payment of purchase price, and £2,256 8s stock-breeding, the gross receipts had not been sufficient to pay 
or cash. The company will conduct a British and Continental | yopkjne expenses. “The remainder of the line, to Carhue, 240 




















st li © > p ‘ P ° P ‘ : - ; ‘ ‘ 7s 
. : oe Ing and fish distributing business, and will acquire miles, would tap the rich grain district to the south of Rica, 
areal witest : amore and a fleet of trawlers. The net profits, and when opened on revenue account it should ¢ 1able them to 
f {1 each : out providing for reserve, depreciation, &c., are estimated pay the cost of working and, perhaps, something towards their 
neal wails of per annum. The advertised prospectus gives no debenture interest With all new lines, however, time and 
v | or co : sagen? . st. < 
ed shar speculative mracts, and the veutann ia amy ente, 1: Vety patience were essential factors, and they must not be dis 
: orthern jili : : ‘ inte ith the results of the first year or so, resting con- 
s for er | an Tjiliwoeng Plantations.—Capita {120,000, app snge tame Leg ene property, which was being worked by 
) deferred | rate 120,000 shares of £1 each, of which 80,000 are 7 inet aay Sad 9.900) oe ts eek cme ae 
byes Sidi. : “op - subscription at par. The company, is & sab- de = . en: theke securing for the railway all the traffic 
d lathe Ie the Tjiliwoeng Java Plantations, and shareholders wr «soma Aare rs previously stated, they would 
pecs rs pet will receive preferential allotment. The estate he amuse sendicaneed im this until they get proper terminal 
j ; - ~ - a - “ t ‘ + s . 
see the uitenz eaten Consists of 5,200 acres, about 14 miles from facilities in the city of Buenos Ayres. The following cable- 
yeeins ” vi ane 2 Government main road. About 320 acres orem had just been received from Buencs Ayres :— 
Cteared and planted witb tea during 1909-10. ? . . : 
i irgi ides of line under cultivation, wheat, oats, lin 
crany| HA | tating SPT et of the total area is old virgin forest, COn- | .t7 nase huving been sown extensively, and for frat 300 hlomeites tom 
ere ieee pantie timber. The soil is said to be excellent for | Buenos Ayres present prospect of good harvest ts promising : from Mionetee 
i j ; 3 in ’ 
por isestim aa and the rainfall and labour supplies ample. It 300 commas, Davece Prospects NOt 50 Boosie.” Recent rain, however, through- 
cunoes a t oe the present issue will allow of the plantation out Buenos Ayres Midland Railway zone has been pce a Sg ey rong 
parochial a$ to rm acres. The purchase price is £55,000, payable and reese y goods ~— inasaseing: 5 walls a em = emp e . 
9,000 in shares and £ i Should the | #5 Pt2posed to open whole lin ub! uary 1s 
26,000 in cash. ou e wing abs er a te main 
: ae ay sutvey exceed or fall short of the estimate of 5,200] In conclusion, the Chairman moved the adopti Pp 
~ i more th and accounts. ; R 
fed that receive ya an 250 acres, the company shall pay or H.C. Allen seconded the motion, which was unanimouslv 
pxpenses be in an we Gate for the difference. The estate appearsto| Mr H. C. Allen secon | formal business terminated the pro: 
eres BS shares may b. Stage of development, but as a speculation the | agreed to; and the usual form sines: 
y be attractiv ceedings. 
_—— —_———. at . . 
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TANDJONG RUBBER COMPANY, LIMITED. 


The third annual general meeting of the shareholders in 
the Tandjong Rubber Company, Limited, was held, on the 
2gth ult., at the London Chamber of Commerce, Oxford court, 
Cannon street, London, Mr George Croll presiding. 

CHAIRMAN’S SPEECH. ; 

Mr J. M. Kemp (the representative of the secretaries, Messrs 
Harrisons and Crosfield, Limited), having read the notice con- 
vening the: meeting and the report of the auditors, : 

The Chairman said: Gentlemen,—I regret that your chair- 
man, Mr Lampard, is unable to be present to-day, on account 
of illness.. In his absence I have been asked to take the chair. 
The report and accounts have been in your possession for the 
usual time, and I presume that we may take them as read. 
Not*having reached the producing stage, we have no profit and 
loss account to deal with. , 


FINANCIAL POSITION. 


If you have compared the balance-sheet with that of last year, 
you will have noticed that our authorised capital now stands at 
£150,000, as compared with £100,000 in the last balance-sheet. 
This increase, you’ will remember, was sanctioned at an extra- 
ordinary general meeting held after the last annual meeting. 
You will also have noticed that the issued capital stood at 
June 3oth last at 79,111 shares of 18s paid up, as against 70,000 
shares of 16s paid up. This increase is due to 9,111 options 
having been exercised during the year. Since the issue of the 
report the final instalment of 2s has been called up, so that 
our shares will now be fully paid. On the credit side of the 
accounts the only item which strikes me as being of excep- 
tional interest is that of London expenses, which stand at 
£232 9s. For a company of the magnitude of ours this, I 
think, must surely constitute a record for smallness. By the 
report you will have seen that our property was visited during 
the year under review by Mr Lampard, and I am very sorry 
he is not here to-day to tell you what he saw; but I can assure 
you that he was extremely well pleased with the way in 
which the work had been done on the property. In the early 
part of this year our manager, Mr Freudweiler, was appointed 
general manager of another large company in Sumatra, and 
we thereby lost his services. Mr Freudweiler had done ex- 
cellent work, and much of the success in the opening and 
planting of our property was due to the thoroughness of his 
work. Sumatra, however, is a country of good planters, and 
Mr Bliek, who succeeded Mr Freudweiler, has, with the assist- 
ance of his staff, continued the excellent work inaugurated 
by him. 

RUBBER ACREAGE. 


You will have noticed by the report that during the period 
under review no extension was made to the acreage under Para 
rubber, which remains at 3,000 acres. This acreage is made 
up as follows :—584 acres which at June 30th were 2 years and 
8 months old, 534 acres which at the same date were 2 years 
5 months old, and 1,882 acres which at the same date were 
1 year 8 months old. The distance adopted for planting was 
21 feet by 21 feet, hexagonally, which gives 115 trees to the 
acre, so that we have approximately 345,000 trees. This large 
acreage has been kept thoroughly clean weeded during the year 
at an average cost of 78 cents per acre per month, which is 
very moderate indeed, and the growth of the rubber has been 
all that could be desired. We have no detailed figures as to 
the girth of the trees, but our visiting agent, Mr Ris, states 
that the average growth in girth per year will very probably 
fall between 5 inches and 6 inches. This is quite excep- 
tional, 3 inches to 4 inches being the usual figure. At the time 
this company was floated it was stated in the prospectus that 
in the sixth year half-pound of rubber per tree might be looked 
for, or about 7o lbs per acre, in the seventh year a crop of 
105 lbs per acre, and in the eighth year a crop of 140 lbs 
per acre. Since then, however, experience has shown us that 
where first-class land has been opened up in a first-class 
manner, better results than these are to be obtained. I have 
already told you that our property is an exceptional one, and 
it may not, therefore, surprise you to hear that, although our 
oldest rubber will then be only 3 years and 8 months old, tap- 
ping will be commenced in May next, which is during the 
current financial year. As, howeyer, the teaching of coolies 
to tap properly takes some time, and also because of the fact 
that newly tapped trees do not yield freely for some little 
time after the comencement of operations, no crop worth 
speaking of can be expected for the year ending June 30th next. 
For the following year—that ending on June 20, 1912—no crop 
was estimated for in the prospectus, but Mr Ris now estimates 
that we should get about 37,500 Ibs, while for the following 
year he puts the figure at 142,000 Ibs. (Applause.) These 
figures, which, from the information we have received, would 
appear to be on the conservative side, clearly indicate that our 
property is an exceptional one. 


INTERPLANTING OF ROBUSTA COFFEE. 


Although no addition was made to the rubber acreage during 
the current year, 2,595 acres of the existing rubber area were 
interplanted with Robusta coffee. The planting season was not 
a good one, and, as mentioned in the report, 1,337 acres 
suffered from the exceptionally dry weather which was experi- 
enced at that time. Generally speaking, however, the planting 
was a success, and the subsequent growth has been very satis- 
factory. The 2,595 acres planted represent 1,315 acres of full 
producing value. We cannot expect any crop from this acreage 
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during the current year, but for the year enan 
1912, Mr Ris estimates that we should harvest a att 
3,000 *piculs, During the year under review the 
buildings on our property were augmented by the adae 
an assistant’s bungalow and two sets of permanent. mn 
each capable of housing 240 coolies. The health amon. 
labour force has been most satisfactory, and this ie.” 
largely due to the excellent housing accommodation gag 











medical service which we have provided for ands 
tion with this latter, I may say that there is now inne 
of construction on our property a central hospitel. uni 
be under the charge of a fully-qualified European Which 
upkeep of this hospital will be contributed to by th aoe 
of the adjoining estates, but the administration will be 
in our hands, and I am sure it will contribute to the mai 
ance of the health of our labour force, which is avy 
matter for the efficient working of the property, 






CAPITAL ARRANGEMENTS, 











I have already referred to the increase of our nominal cap; 
from £100,000 to £150,000, and in view of the fact oud 
the past year no addition was made to our conga 
rubber, it may occur to some of you to ask whether it ig 
intention to utilise this additional capital for the fe 
which it was created, namely, the extension of our 
The report informs you that the clearing and Planting of x 
additional acres is at present in hand, and this will alls 
planted up by December 31st. In addition to this, your dire, 
tors have sanctioned the opening of another 1,000 acres: The 
preliminary work in connection with this will be taken in hay 
at once, so that the planting of the whole of it may be con. 
pleted by December, ro11. These extensions will necessitate 
our issuing a portion of our reserve capital, but I cannot g 
present tell you when this will be done. In all ity, 
however, it will be in the early part of next year, and the capita | 
will, of course, be offered to. the shareholders fro rate to thei 
then holdings. 
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COST OF THE PROPERTY. 


Last year Mr Lampard referred to the cost of our property, 
and I should again like to call your attention to this. Og 
concession of 8,460 acres cost us £3,443, and if we charge th 
whole of this up against our planted acreage of 3,000 acre 
that is, the acreage planted at June 3oth last—it works ota 
£1 2s 1od per acre, leaving us 5,000 odd acres for nothing 
The actual development expenditure, including buildings, fum 
ture, plant and machinery, to the end of June amounted 
£58,974, which is equal to £19 13s 2d per acre, or a total d 
£20 16s, which was the actual cost per acre of our mibbe 
planted at that date. I think you will agree with me that thi 
is a very low figure indeed. These figures are actual, butl} 
thought it might interest you if I carried them up to the point} 
at which the capital account will be closed. In doing this!) 
have, of course, had to estimate, but with the knowledge of th} 
past before me, the figures I have taken are, I am convinced,| 
well within the mark. I estimate that the expenditure for th} 
current year on the upkeep of the 3,000 acres, inclusive d| 
buildings, &c., should amount to £11,162, which is equal to) 
£3 148s sd per acre, and for the year ending June, 1911 
estimate that it should be {11,000, or £3 138 4d per act; 
while for the year 1913 my estimate is £2,500, equal to 16s % 
per acre. This gives us a total of £87,079, equal to £29 08 sd 
per acre for the 3,000 acres planted at June 3oth. I hare} 
already told you that we have at present in hand an extension 
of soo acres, which will all be planted by December 31st, and 
that we have also sanctioned the opening of another 1,00 
acres, which ought all to be planted by December 38, 19. 
This addition to our acreage will be brought into bearing ata) 
considerably lower cost than the first 3,000 acres for the follow. 
ing reasons. The cost of the land having all been charged up 
to the 3,000 acres, our land will cost us nothing. A d 
able amount of the expenditure already incurred on eT 
will reduce the expenditure under that heading and the nape 
management and supervision will also be reduced. My ¢ 
mate for the bringing of this additional 1,500 acres into pees" 4 
is £19 4s 10d per acre—say, {20—and assuming that my 6) 
mate is correct and that we stop our development es 
with this additional acreage, our amy hem — when 
full bearing and fully equipped with all nece 
cost us £25 15s 3d 4 acre—say, {26—and we shall then bat 
remaining 3,960 acres of first-class land suftable for 
ing us nothing. I, personally, do not know any other compat} 
which can show figures to equal these. 


PROBABLE RETURN ON CAPITAL. 


In conclusion, I might just say that, assuming ag 
perty, when in full bearing, yields soo Ibs of et 
acre, and that the cost of production is 8d per 
selling price 1s per Ib, it will show a return of 32 pet 
our capital cost, while each 1d per lb added to 
give us an additional 8 per cent. If, therefore, Tub 
be at 2s per lb, the return on the original capital I 
to 129 per cent., and I may say that the figures a 
you are already accomplished facts on properties Ao 
ably situated as our properties. Gentlemen, I thi roped 
the information I can give you with regard to be 
will ask Mr Morrison to second the adoption of par 
accounts, which I now move. After that has been 
be very pleased to answer any questions. 
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Mr C. E. Morrison seconded the motion, W i 


mously agreed to, without discussion. 
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ee FORMAL BUSINESS. 
irman, in moving the re-election of Mr Arthur Lam- 

The CB*jirector, said he did not think it was nece’sary. for 

4 git anything in support of the resolution. The share- 
- rs what Mr Lampard had done for the company, 
he only regretted that he was not present to give the share- 

and a much fuller report on the property than he could 

‘bly do. Mr Lampard visited the estate in the early part of 

eget and, as he (the chairman) had already stated, he was 
I pleased with everything he saw there. 

Mr Wharram Megginson seconded the motion, which was 
-ynanimo agreed to. 

- T Anmrather proposed, and Mr F. Ayres seconded, 

the reelection of Mr Charles E. Morrison, which was carried 

ynanimously ; and the auditors, Messrs McAuliffe, Davis, and 
were also reappointed. Shae 

Mr Tudor Crosthwaite then moved a resolution increasing the 
remuneration of the directors to £150 per annum each, with an 
additional £100 per annum for the chairman. 

Mr Neame seconded the resolution, which was unanimously 

0. 

The } a thanked the shareholders for the resolution 
they had passed, and said he was sure they all appreciated the 
fact that the fees which had been paid to the directors in the 

had not been adequate for the work which they had done. 

He could assure them that the interests of the company would 
receive the same attention in the future as they had always re- 
ceived in the past. He had already indicated his own private 
opinion that the company was second to none. He had been 
going into the figures lately not only in connection with this 
company, but with other companies, and there was not one 
which showed the same magnificent figures as the Tandjong. 
He had been on the property himself, but not since it was de- 
veloped to the extent it was now. Mr Lampard and other 
gentlemen, however, had been there, and they all agreed that 
they had not seen anything finer than the rubber on this com- 
pany’s property. (Applause.) 

The proceedings then terminated. 





STRAND HOTEL, LIMITED. 
The annual general meeting of the shareholders in the Strand 
Hotel, Limited, was held, on the 1st inst., at the Gaiety Res- 
taurant, Strand, London, Mr Joseph Lyons (the chairman) pre- 





siding. 
CHAIRMAN’S SPEECH. 

The secretary (Mr H. F. Joyner) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Ladies and Gentlemen,—It affords my 
colleagues and myself the utmost satisfaction to meet you here 
to-day to congratulate you upon what we feel sure you will 
tegard as an eminently satisfactory result for our first year’s 
trading. (Hear, hear.) That the Strand Palace Hotel has sup- 
lied a want in this great Metropolis is evidenced by the figures 
in the accounts it is my pleasure to submit to-day. It will be 
observed that the estimate of profits suggested in the prospectus 
has been largely exceeded, and your board only regret that the 
hotel is not of a flexible nature—(laughter)—so that we might 
have availed ourselves of the very large number of would-be 
patrons whom we have been unable to accommodate. (Hear, 
hear.) Encouraged by our experience and the earnest request 
of many influential and capable friends that we should give 
further facilities to the many thousands of visitors to London 
who daily seek, but cannot get, the comfort in accommodation, 
service and meals upon a tariff comparable to ours, we have 
acquired a Crown lease of a site bordering upon Regent-street, 
in the very heart of the West-end of London, upon which it is 
our intention ‘to erect an hotel to be conducted on the same 
lines as those that have proved so popular at the Strand Palace 
Hotel. (Hear, hear.) The site may not be available until 1912, 
80 I need not go further to-day than to express our confidence 
im its perfect success, and to say that we are sure it will find 
as teady a clientile as has the Strand Palace Hotel. 


ANALYSIS OF THE BALANCE-SHEET. 





May I now just explain to you the figures in the balance- 


sheet ? Taking the liability side, you will note that the first 
tem is capital issued, £135,000, made up of £130,000 7 per 
seat, participating preferred shares and £5,000 deferred shares. 
€ amount of {1 participating preferred shares last year was 
100,000, and was increased before the doors of the hotel were 
opened for business by the further issue of 30,000 shares at a 
Premium of ss per share. The deferred shares at £5,000 are 
same as last year. The 4% per cent. debenture stock is 
102,450, as before, and accrued interest thereon figures at 
ty 148 3d. Creditors and credit balances, £10,835, is 
ve up of amounts outstanding at September 3oth, and calls 
which comment. The next item is redemption fund, £1,000, 
ich has been expended in the purchase of the company’s own 
nture stock, which stock has been cancelled so as not to 
nm and it is the intention of the board to use a 
aes sum annually, plus the 4% per cent. interest that is 
sider . the stock so cancelled. This the directors con- 
fond. most advantageous way of commencing the sinking 
poet © Tepay the whole of the cost of the building and equip- 
reduces the reduction of the building and equipment, and the 
jae of liability ensures a constantly increasing security 
nture-holders and shareholders alike. By this process 





the whole of the debenture charge will be expunged within forty 


Years. The reserve of £10 oo is made up by the £7,500 re- | him, and said it would be 
‘eved as premium on = of the Aon i shares before ' best interests. 
=—_—_—_=_ 


mentioned and by a contribution of £3,000 from the revenue 
of the year; we thus secure a solid foundation upon which to 
build. The balance of profit and loss I will return to in 

minute, and now ask you to follow me through the asset side of 
the balance-sheet. There the first item is 252,032 1s 3d, re- 
presenting leasehold premises, together with their equipment 
and the preliminary and other charges in connection with the 


formation of the company, less the sum of £6,500 set aside 


for depreciation. The next is additional leasehold property, 
which, subject to the mortgage thereon, is the same as last 
year—namely, £596 18s 3d. Stock-in-trade at £1,602 8s 4d, 
debtors and debit balances at £1,678 14s 4d, and cash at 
bankers and in. hand at £27,521 18s gd call for no comment. 


THE YEAR’S PROFIT. 


I will now-return to the profit and loss account, which you 
will perhaps best follow on the front page of the report. The 
profit is £41,717 2s 6d; of this, debenture interest absorbs 
£4,818 138 4d, we allocate to depreciation the substantial sum 
of £6,500, to the redemption fund £1,000, and to reserve £3,000 
as before mentioned; we distributed as an interim dividend 
£4931 4s god, and we now -propose a final dividend on the 
participating preferred ordinary shares at the rate of £11 per 
cent. per annum for the half-year, making £9 per cent. for the 
year; and in terms of the articles of association the deferred 
ordinary shareholders receive the sum of £12,081 4s od, which 
leaves us with a balance of £2,235 19s 8d to carry forward to 
the current year’s account. Before moving the adoption of the 
report I should like to express the pleasure of my colleagues and 
myself in being able publicly to thank the members of our staff 
for their valuable services, and to state, without having to 
individualise, that they have one and all given us their loyal 
assistance in every department. (Applause.) 1 now have the 
pleasure to move: ‘“ That the directors’ report, with profit 
and loss account and balance-sheet, submitted to this meeting, 
be and they are hereby adopted ; that the interim dividend paid 
on the participating preferred ordinary shares for the period 
from September 14, 1909, to March 31, 1910, at the rate of 
7 per cent. per annum be and it is hereby confirmed, and that 
a final dividend be paid on the participating preferred ordinary 
shares at the rate of 11 per cent. per annum for the six months 
ended Septeriber 30, 1910." Mav I ask that some shareholder 
will kindly second that resolution? 

A SHAREHOLDER’S CONGRATULATIONS. 

Mr John Balfour: I have very much pleasure, Mr Chairman, 
in seconding the resolution, and if I may be allowed to offer a 
word of congratulation to you from this side of the table, I 
will take the opportunity of doing it now. There-are one or 
two things in this report which must have been a very great 
astonishment to the shareholders of this company. We were 
led by the prospectus when it was issued to expect a profit of 
£25,000 a year, and that profit of £25,000 has been turned into 
one of £41,000. That, I think, is a thing which has very rarely 
occurred in the annals of an industrial company. (Hear, hear.) 
There are one or two points which the chairman, with his 
usual modesty, has not emphasised. In the first place, this 
large business has been carried on, and has earned this very 
handsome profit, with an extraordinarily small stock-in-trade. 
He has not called attertion to it, but as one who has had some 
experience in these matters i must say that to earn £41,000 net 
profit and have only £1,600 worth of stock-in-trade at the end 
of the year is a rather remarkable accomplishment. (Hear, 
hear.) I really think—if one were to sermonise about hotel- 
keeping—the results now before us show what an excellent 
thing it is in good hands at popular prices. Many otiier indus- 
trial companies in which people are interested show such 
gigantic stocks to the credit of their balance-sheet that one 
wonders whether that stock will ever be realised. It is not so 
in this case, or in the case of most hotels; and, furthermore, 
the fact that there is only £1,600 under the head of debtors is 
also, I think, a very wonderful feature. I can only congratu- 
Jate those gentlemen who have formed this company upon the 
success which it has already achieved, and I am glad to think 
that that success brings profit to them in the shape of their 
management shares. The new undertaking in which they have 
embarked will, I think, recommend itself to every shareholder 
here. I understand that that new hotel, if all goes well, will 
have twice or three times the accommodation which there is 
in the Strand Hotel, and I really hope, as a shareholder, that it 
will be the means of increasing my dividend considerably. 
(Hear, hear.) I have not the slightest doubt that it will do so 
in good time. 

The resolution was 
ried unanimously. 


then submitted to the meeting, and car- 


FORMAL BUSINESS. 


irman, in moving the re-election of Mr Alfred 
Be ata retiring ae observed that it was a 
necessary for him to say anything in praise of Mr — whose 
name was just as much a household word as that oO or oth 
Mr Alfred Salmon was part and parcel of the —— — 
he knew from A to Z, and what the company would _ se 
him he (the chairman) did ogg apne = — 
was bringing up his 
in ‘his Seaton, so that shes the time came vo him to retire 
they would have as good men to follow. (Appl ause.) sesso 
Mr H. E. Arnold seconded ~ aed — was supp 
y nanimous . : 
ee ae "thanked the shareholders for re-electing 
F his constant endeavour to serve their 
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On the motion of Mr Brill, seconded by Mr W. E. Crisp, 
Messrs Deloitte, Piender, Griffiths, and Co. were reappointed 
auditors. o 
The Chairman then announced that the dividend warrants 
would be posted that evening. 


VOITE OF THANKS TO THE BOARD. : 

Mr J. Browne Martin proposed a vote of thanks to the chair- 
man and his colleagues on the board for the very satisfactory 
way in which they had conducted the affairs of the company. 
It was quite unprecedented, he said, in the history of public 
companies that they should receive such a dividend in the 
first year of a company’s existence. (Hear, hear.) He wished 
to include the staff in the vote, as they had certainly done their 
duty extremely well. 

Mr Cobden Samuel seconded the motion, which was cordially 
qj carried. é; 

The Chairman, in acknowledging the vote, said that the 
shareholders might rest assured that in the future, as in the 
past, both the directors and the staff would do their best to 
merit the approval of the shareholders. (Applause.) 

The proceedings then terminated. 





WITBANK COLLIERY, LIMITED. 


The tenth ordinary general meeting of the shareholders in 
the Witbank Colliery, Limited, was held, on the 2nd ult., in 
the company’s board room, Cullinan Building, Johannesburg, 
Mr W. H. Dawe presiding. 

The Chairman, in the course of his speech, said: The reports 
of the directors, consulting engineer and manager, and the finan- 
cial statements now submitted to you, are for the year which 
ended on August 31st last. From these documents you will see 
that the past financial year was thoroughly satisfactory. The out- 
put of saleable coal amounted to 814,150 tons, which, good asthe 
outputs for previous years wére, is a record for your colliery. 
The gist of the consulting engineer’s report is that your mine 1s 
in a most satisfaciory position, both on the surface and under- 
ground, and not only has the coal maintained its excellent 
quality, but the workable thickness has been increased. The 
manager’s report deals at considerable length with many points 
of interest, which I do not propose to refer to in detail, as it 
would be impossible for me to give you the saine information 
in a clearer manner. 


RAPID PROGRESS OF DEVELOPMENT WORK. 


The machinery and plant has been maintained at the highest 
standard of efficiency, and the cost of making sundry additions 
has been met out of the profits. The capital expenditure, how- 
ever, has been smaller than for some time previously. This, 
of course, was only to be expected, as the new equipment was 
practically complete at the end of the previous financial year. 
The amount of capital expenditure was £14,008, exclusive of 
the sum of £3,601 which has been incurred in connection with 
the opening up and equipping the new shaft on the farm 
Uitspan, whichis situate on the eastern extremity of your pro- 
perty. This work is being carried on expeditiously. At the 
}j| last annual meeting I referred to the results which had been 
obtained from boreholes which had been put down on this 

portion of your property, and I am very pleased to say that now 
j| the development has been taken in hand, and the results have 

fully justified our expectations. Very considerable progress has 
been made with the sinking of the shaft and side drives. ‘The 
necessary equipment and buildings are also well in hand, and 
the railway siding is nearing completion. 
PROFIT AND DIVIDENDS. 


Referring to the appropriation account, the profit realised 
during the year amounted to /90,58s5, to which must be added 
£943 derived from rents and sundry revenue. At the com- 
mencement of the year we had a credit balance of £23,178; so 
that the total amount to be dealt with in the appropriation 
account was £114,707. Against this, dividends Nos. 1o and 11 
j] were paid, which absorbed £63,coo, and £14,008 was expended 
on capital account. There were also the auditors’ fees, direc- 
tors’ remuneration, and royalty paid to the Government, 
amounting, together, to £4,219. ‘These amounts give a total 
of £81,227, and leave a credit balance to be brought forward 
on August 31 last of £33,479. 
THE COAL OWNERS’ ASSOCIATION. 

A question of very considerable interest in connection with 
the past financial year was the decision of your directors to 
join the Coal Owners’ Association, which came into operation 
on July 1st last. This association took the place of an associa- 
tion of a similaf nature which had been in existence for the past 
few years. The decision of your board was arrived at after the 
fullest consideration. It was apparent that unless some 
arrangement were made between the collieries, a competi- 
tive war was unavoidable, and the greatest sufferers in 
the end would have been the smaller collieries; conse- 
quently the decision to act together was simply a measure 
which was necessary for the protection of this industry, and 
those who have any knowledge of the contracts entered into 
with the Coal Owners’ Association will realise at once that the 
moderate prices for coal, which have always obtained in the 
Transvaal, have not been materially increased. Our politicians 
quite rightly emphasise the necessity of fostering local jn- 
dustries, and surely it stands to reason that the coal industry 
is worthy of consideration. A large amount of capital has been 
invested in collieries here, and it would be detrimental to the 
credit of the country if the investors who have supplied this 
































capital could not expect to receive a smal dk 
rnaatanneiten The Coal Owners’ Presi in. Fran fot th 
the purpose of protecting this industry, but without ; ch 
or the intention, to do so at the expense of an other meine, | 
feel sure that you will approve of the action of your Het 
in this policy of co-operation. — 

_ AGRICULTURAL INTERESTS, ea | 

Amongst other points dealt with in the manager’s repog 
will find references to the increasing importance of Jou 
as a railway centre. You will also see that your 
taking an interest—although perhaps to a small oem ® 
agriculture. The portion of your property which is te 
utilised for this purpose is showing considerable progress 
although the soil is not of the best, yet our efforts 0 far hare 
been quite successful. It only remains for me to congratula 
you on the satisfactory position of your company, and in dpi 
so I would not forget to acknowledge the valuable doing 
rendered by your consulting engineer, Mr S. C. Thoin ae 
manager, Mr H. L. Tampiin Lewis, and your business manage, 
Mr F. A. Gillam, towards the attainment of that position 
in fact, one might say that the efforts of your directors 
promoting the comfort of the company’s employees have been 
amply rewarded, as all who are connected with the ton, 
pany appear to be imbued with the keenest desire for its 
prosperity. In conclusion, the Chairmau moved the adoption 
of the reports and accounts. 

Mr H. A. Rogers seconded the motion, which was carta. 
and the declaration of dividends Nos. 10 and Was con. 
firmed. 

The usual formal business having been transacted 


thanks to the chairman terminated the proceedings 
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FRASER AND CHALMERS, LIMITED, 
The annual general meeting of the shareholders in Fraser} 
and Chalmers, Limited, was held, on the rst inst., at Win 
chester House, London, Sir Julius Wernher, Bart. (the chair. | 
man), presiding. 
The secretary (Mr F. Gurdon Palin) having read the notice} 
convening the meeting and the report of the auditors, 
The Chairman stated that the accounts, untortunately, | 
showed diminished profits, and they had to lower the dividend | 
from 8 per cent. to 7 per cent. That was a great disappoint | 
ment, all the more so as the company had been fairly occupied; | 
but they had had some special and, he trusted, not recurring | 
expendg4ure, and had had to provide for some exceptional de | 
preciation in one of their foreign branches. The dividend they] 
proposed to pay for the first time exceeded the profit actually} 
shown in the accounts, but if the directors’ belief was right, j 
that only exceptional circumstances had caused the reduction | 
in profits, they could consider themselves fully justified in the} 
proposed course, as they had a very large carry forward accum- | 
lated from previous profits, which they might well use, toa] 
certain extent, for equalising dividends. ‘The directors were} 
anxious not to vary dividends more than was absolutely] 
necessary, and a reduction of 1 per cent. seemed, in ther} 
judgment, to meet the case. The company had, of coume,} 
always to contend against the severest competition, whith] 
seemed rather to increase than to cecrease, as this country was 
open to every competitor, and they did not even always fight 
on equal terms abroad. What, however, he wished to pout) 
out was that so many concerns being prepared or forced] 
to work without a profit—or, in some cases, even and 
a loss—it became extremely difficult to secure paying) 
contracts, and a close scrutiny of the manufacturing} 
results of the company showed that the working results 
were extremely moderate—in fact, hardly more than 4 
small commission on the turnover. The company did much 
better as a trading concern, but, no doubt, the manufacturing 
side helped the trading, and had its advantages. So far as} 
could judge at this early period, they were doing better this 
year than they were last year. Having called attention to one 
or two changes in_the balance-sheet compared with that prt 
sented last year, the Chairman stated that their gross profits 
were £10,000 less than last year, while the net profit was 
reduced by £11,500, the charges having increased by £1,§00. 
In conclusion, he moved the adoption of the report and ac 
counts. ; 
Mr Robert English seconded the motion, which was carried 
unanimously ; and, the usual formal business was transacted. 
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THE GOLD MINING INDUSTRY. 
Mr. Vere H. Smith, in proposing a vote of thanks to 


chairman, said it would be of interest to the shareholders 
he would give them some idea of the outlook in South 
especially in regard to taxation and labour. 

The resolution was duly seconded and adopted. 

The Chairman, in acknowledging the vote, observ 
Mr Smith had referred to the great apathy which had 
in South Africa for the last few months. He him 
that the apathy was rather more on the Stock Ex 
in the mining industry, which, he thought, was 
good strides. It must not be forgutten that things 
down very much on an in lustrial basis, and, — 
the Stock Exchange point of view, the vichers = 
which had been seen in the past could hardly 
Consequently the speculative interest was aor 
it used to be, but the industry was making 8° ations, } 
the last year or two there had been large amalgam 
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to the fullest extent the results which would 
had not y a because the reorganisation of five or six con- 


employing 10,000 OF 15,000 people, was not 


into one, ; 24% dee 
matter. As far as political uncertainties were 
always eT aid not think there was really very much in 
In the past the various States had been ruled with 


* aca he thought they might be quite sure that 
great ability, *°Government they would get honest and fair 
under & tion, and that the Government, as in the past, would 

gue see that the mines were their main financial sup- 
age that everything should be done to advance the in- 

J 


> 
dustry. LABOUR AND TAXATION. 


Labour was always a difficult question, but, as he had said 
evious occasions, although the increase did not seem 
= large, perhaps, from one year to another, still, if 
- wat over tWO or three years, they never failed to get an 
an Aa supply, and he was quite confident that that would 
ion ‘n the future, for there were now no different interests. 
dant ne only one interest, and they would get all the help 
from Government which if was in the latter's power to give 
them. With regard to future taxation, of course, taxation de- 
nded very much on the needs cf a country, and there was un- 
doubtedly a tendency to tax the mining industry; he would 
not say unduly, but it was generally ‘‘in the front row”’ when 
there was a question of taxation. (Laughter.) A great advance 
was going on all over the country, and he thought that the 
taxes would yield increasing amounts—from Customs, the rail- 
ways, kc.—and that the income should be sufficient to leave 
taxation at its present rate. He could only give his own 
opinion for what it was worth, but the general prosperity of 
the country made him think an 1 hope that they had seen about 
the maximum for the mines. In the mining world there was 
a great activity, in spite of the apathy of the stock markets, and 


in Rhodesia especially increased work had been done. M re 
mines had been taken up, and some “ biggish concerns” had 
been started. The company were constantly on the lor k-out 
to get their share in the requirements thus created. They had 
agencies in Salisbury and Bulawayo, and they also had man} 
fiends. He thought that their trade in the Transvaal and 


South Africa was showing a healthy growth. (Applause, 


The proceedings terminated. 


then 
waieil 





ALBY UNITED CARBIDE FACTORIES, LIMITED. 

The fourth annual general meeting of the shareholders in the 
Alby United Carbide Factories, Limited, was held on the 3oth 
ult. at Winchester House, London, Mr A. E. Barton (the chair- 
man) presiding. 

The secretary (Mr H. A. McMahon) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman stated that the profit earned during the year 
was £23,000, and if allowance was made for about £3,000 which 


was over-credited to the previcus year, which had to be written | 


back, the profit would have been £26,0co, an advance of about 
£5,000 on the previous year. The efficiency of the furnaces had 
been well maintained, and a larger quantity of carbide per elec- 
trical horse-power was now being preduced. The shareholders 
would remember that at the last meeting he had mentioned that 
arrangements had been made with a view of overcoming the 
competition between the Ncrthern carbide manufacturers. That 
arrangement had the desired result as far as the works interested 
were concerned, but, unfortunately, it was found that more 
seficus competition that had previously been experienced from 


Southern manufacturers had to be met, and prices in some 
markets were reduced to quite an unpayable figure. It was 


thus made plain that the cnly way to overcome this was to 
breaden the arrangement for the division of sales, so as to in- 
clude the Southern manufacturers, and a basis, satisfact: ry to 
all parties, had been arrived at, and an arrangement for ten 
years, embracing virtually practically the whole of the Euro- 
pean manufacturers, had now been signed. 

BENEFITS ANTICIPATED FROM SALES ORGANISATION, 

Great benefit would result from such a sales organisation, as 
Prices would no longer be subject to the fluctuations incidental 
‘0 competitive endeavour, but could, in the future, be main- 
oo at a reasonable leve!. The carbide industry should thus 
ot grad n an absolutely sound basis, which would result in 
warrant + Prcmstennte by the company that would confidently 

4 by © payment of regular dividends. Had the prices now 
ralin J the committee of the sales for future deliveries been 
ung during the past financial year, the profits would have 

n increased by something like £27,000, which would have 
prepeet b. itself to pay a dividend of over 10 per cent. 
would be ited eens capital. An important benefit which 
increase in the de rm ~ this amalgamation of interests was the 
of propaganda saad f r carbide, consequent upon a system 
acetylene lightine 7“ we being instituted for the expansion of 

Capen’ hag in a | parts of the world. During the year 
Cyanamide Com increased its holding in the North-Western 
Stisfactorily nog A This installation was now working 
Quality, was’ m nod the product, which was of the highest 
Whole of the 8, With a ready sale, so much so that the 

of the output had been sold for t ars in advance 

t Would be seen tl catty o or two years ance. 
SINCe the arran : cy were now in a very strong position, 
manufacturers gre, that had been come to with the other 
together with th r the sale of carbide for lighting purposes, 

e demand in other directions, assured a sale 
i Perhaps not the least pleasing part 
was to remind them that the directors had declared 


an interim dividend on the ordinary shares for the current : 
and he believed they could confidently look forward ta Gee vay. 
ment of regular and increasing dividends from now onwards. 
In conclusion, the Chairman moved the adoption of the report 
and accounts. 

Mr Albert Vickers seconded the motion, which was unani- 
mously agreed to; the usual formal business was transacted ; 


and a vote of thanks to the chairman and directors terminated 
the proceedings. 





HENDERSON'S TRANSYAAL ESTATES, LIMITED. 


The annual general meeting of the shareholders in Hender- 
son’s Transvaal Estates, Limited, was held, on the 1st inst., 
at River Plate House, London, Lord Oranmore and Browne 
(the chairman presiding. 

The secretary (Mr W. L. Castleden) having read the notice 
convening the meeting and the report of the auditor, 

The Chairman, in the course of his speech, said: Since I 
last addressed you the company has obtained transfer of all 
the property and assets of the old company from the liquidator, 
and the liquidation of the old company is now, I understand, 
complete. The issued capital of the company remains the same 
as in the last balance-sheet, but ycu will see that the unpaid 
calls, which then amounted to £3,569, have now been reduced 
to £50 6s. The amount of debentures issued remains the same 
—namely, £62,610. The net result of the revenue and expendi- 
ture account shows a net profit for the year of £10,342 18s 7d. 
It is not as good as we should like it to be, but it is an im- 
provement on the previous year, and the improvement to a 
large extent arises from an increased revenue of a character not 
likely to disappear. The aim of your board is to build up 
revenue which will be, as far as possible, not dependent upon 
the condition of the South African market, so as to ensure that 
the fluctuating character of this will not unduly affect your 
company’s interests. : ; 

THE COMPANY'S INTERESTS. 

Turning to the chief interests of your company, first, in re- 
gard to the Henderson Consolidated Corporation, which repre- 
sents a large portion of your capital account, of the 182 
separate properties in South Africa which we control, 157 are 
the property of the Henderson Consolidated Corporation, but 
their productiveness is not commensurate with their area. 
Although we have now got its necessary expenditure greatly 
reduced, its ordinary revenue is still insufficient to meet its 
administration expenses and the interest on our advances. 
When I last had the pleasure of addressing you we were able 
to tell you that a scheme had been carried out by which the 
resources of the Daggafontein Gold Mining Company had been 
increased to about /170,000, and that it was the intention of 
its board to proceed with the sinking of the shaft on the pro- 
perty. You may remember the position, that an expenditure 
of £50,000 had proved the existence of the reef on part of its 
property in various boreholes. I understand that, after care- 
fully considering the ommendations of the consulting en- 
gineers, the shaft has now been started and for preliminary 
purposes carried down 27 feet, at which depth temporary sus- 
pension of work took place to enable the necessary surface 
equipment to be erected. We are informed that this has new 
been sufficiently completed, and that sinking was to be resumed 
on November aist last. Last year, you may remember, 


rec 


we were 
able to advise you that the affairs of the Delagoa Bay Develop- 
ment Corporation appeared to be on the up grade, and I am 
glad to say that the hopeful view we then took has been justi- 
fied, and that the revenue of that corporation for the year 
ended June 3oth last was, for the first time in its history, more 
than sufficient to meet the whole of its outgoings. This is the 
more satisfactory that the improvement has been of a gradual 
and continuous character, and we are informed that during the 
four months of the current year which have elapsed still further 
improvement has taken place. The success of our Boksburg 
townships has continued, and these have developed into a 
thriving part of the municipality of Boksburg. Regarding the 
mineral developments, I regret to have nothing of an im- 
portant character to report to you. Last year I alluded to the 
operations which the Henderson Consolidated Corporation had 
conducted on Vryheid, the property adjoining the Messina 
Copper Company. I am glad to say that an extension of the 
railway in the direction of the property is now under con- 
struction, and that an arrangement has been made between the 
Transvaal Government and the Messina Copper Company for 
the constructicn of the remaining portion. 
THE TWEEFONTEIN COLLIERY. 


With regard to your interest in the Tweefontein Colliery 
Company. The report of that company for the year ended 
December 31st last showed that the sales of coal for the year 
amounted to 271,470 tons, against an output for the previous 
year of 184,946 tons. The revenue amounted to £15,380, and 
this enabled the company, after paying all expenses, including 
debenture interest for the year, and writing off a sufficient 
amount for depreciation, to wipe out the large debit at profit 
and loss from its first year’s operations and to carry forward a 
small amount to its current year’s accounts. As from July rst 
the Colliery Company became members of a combine 0 oo 
Transvaal Colliery Owners—an’ association of practically a 
the collieries of the Transvaal, with the result that ~— —s 
allotted 18-340ths (or 5.3 per cent.) of the orders —— y the 
combine, which in effect means, as matters stand, the same pro- 





portion of the total sales. ot coal of the Transvaal. The object 
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20 per cent. reduction of the flour duty. It is to be a oT || they could b 
hoped that the other West Indian islands will look at fuis delightful volume might be described bes ve with O’Con1 
the matter in as reasonable a light, and not be misled | candid and as indise reet. Mr. Mony y nny does not vituperation 
by the recommendations of the Commission. Jamaica | attempt to conceal the irregularities and inconsistencies \t the sam 
has been raised to a position of comparative prosperity | of his hero’s life. He trusts to the effect which must | || “The Utili 
by freeing herself from the dominance of sugar. It | be produced by the triumph of genius over apparently | '\ the Unitar: 
would be a fatal policy for the other islands further to | impregnable obstacles. The charm of Disra li's early | || their syste 
increase the 7 dc pe nae nee on thi « ingle ( ommodity , life, howeve - iS less in the creative power W hich Lget | It may be ‘ 
and this through the slumulus of ad a: seial marizvet 3 loced ‘* Contarini Fleming,”’’ the best of his novels in tween a Ut 


Canada, a change in whose policy would destroy any 
fictitious prosperity which a system of reciprocity might 


build up Kven if economn considerations are 
ignored, there is the weighty question as to how at 

such scheme of reciprocity would affect our most 
favoured relations with other Powers, the mmportanc 
of which vou emphasised in a recent number of the 
Economist. By our treaties with Belgium in 1862, and 


Germany in 186s, we definitely renounced any right t 
make special tariff agreements between ourselves and 
our colonies. These treaties were denounced in 1897, 
and, theoretically, we ourselves and our colonies are 
now free to make any arrangements we please. In the 
case of Canada, Germany in 1897 refused to recognise 
this claim, and discriminated against Canadian goods. 
No protests, it is true, were made by other Powers, and 
recently the difficulty with Germany has been solved 
by concessions on both sides; but, nevertheless, the 
general question is by no means settled. Theoreti- 
cally, of course, arrangements between our colonies and 
ourselves concern ourselves alone; but there is no 
doubt whatever that were we to adopt a protectionist 
or preferential policy, with special arrangements be- 
tween ourselves and our self-governing colonies, or 
were our colonies to make reciprocal arrangements 
among themselves, these arrangements would be con- 
sidered by all other States a breach of the most- 
favoured nation clause. In the eyes of our own Con- 
stitution our colonies are still under our jurisdiction, 
but for all commercial purposes they are self-govern- 
ing countries, and they would most certainly be treated 
as such by other States. In this particular case, then, 
it is more than probable that there would be a general 
protest against any reciprocal agreement, and Canada 
and the West Indies would find their goods penalised 
in foreign markets, and the illusory benefits of recipro- 
city would be outweighed by the very real injuries of 
discrimination.—I am, Sir, your obedient servant, 
November goth, 1910. F. W. 





the opinion of Leslie Stephen, than in the warmth o | 
his affection for his father and sister on the one hand, | 


the splendid audacity with which he dehed ynvention | 
the othe Of cvnicism he had enous d to spare 
bh rresponded simultaneously with | d Durham | 
ind Lord l vndhurst about the poss > | procurmg 
1 seat in Parhament He wrote to | ! Durham | 
My electioncering prospects look xvlooms The | 
squires ther ugh uit my own county grim at a 
Radical What do you think of th lories? Ata 


moment when decision and energy woul 


diamonds to them, they have formed a provisional 
erving in the wilder- 
Such 1s 
Wellington's solitary cry; a Baptist worthy of a 
Messiah as—Peel.’’ This was in November, 1834, Im 
after William the Fourth had dismissed Lord Me 
Rome. 
the 


, oli- 
presence in Parliament of every true and honest Pp 


Government! ‘ The voice of one 
ness, prepare ye the way of the—Lords. 


bourne, when Sir Robert Peel was still at se 
Durham replied, ‘‘ These are times which require 


tician,’’ offering at the same time a vague promise 0 
future support. ‘‘ Disraeli, however,’ 
penny, with disarming simplicity, “‘ was ! 
something more substantial, and he soon turn 
friends at the opposite pole of politics.’ 


Neither Wellington nor Peel was disposed le 
anything for him. Lord Lyndhurst, on the other es 
and his friendship with Disraeli was only dissolv J 
inions. 
them. But 


exerted himself as much as he ever did for any 


death. Disraeli was in no want of op 
possessed almost too plentiful a stock of cael 
they did not square with the principles of any ! ns , 
party. He had a very keen eye for the princip® 
other people, though it would be a parado 
that he was always consistent himself. 


an exclusive oligarchy, the Tories an obsole 
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r ‘: to reduced demand. China has been an nally good | 
ASSETS. | Gold) 6,346.00) 6320000) 5,058 + 288,000 | customer, and is likely to continue so. The setback has eee 
536.000; 71 “ ipo caused primarily by a release of some portion of the specula- 

tive holding ; in other words, the edge of China’s excellent 
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mney ia reduced into English money at 4s. per dollar. the dearest period of the year for money, it is a 
satisfactory feature that an approach to easier conditions 
CURRENT RATES. should also be accompanied by a reduction in the stocks. 
The subjoined table shows the rates quoted from day to| Possibly the easy tone of the last few days is traceable to a 
day during the week :— certain amount of disappointment at the up-country offtake 
— | Kast! aos |sgon, | Tees. Wed. |\Thar.| Fe | 2 India—the present average is by no means small, 80 bars 
ve iWeek| S* Son. | Sues. wee. | 2ur dav. | a day—but it falls short of the demand anticipated in so 
oo % | % | % % | % | % | % | favourable a year. However, an improvement may set in at 
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4 months’ do......++++ seeseosl Tg | 13a 55 4 : ‘ 3 st the uncertainty of the weather. We append statistics for 
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notice nS Me 3% lit was 4d. The amount of sil in the Indi 
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a: | Bank Bills. Trade Bills.* amount cabled a month ago. The quotations to-day for cash 
ee gas ’ “aad : w those quoted a week ago. 
es 5 Months. 4 Months. 6 Months. 5 Months 4 Months. 3 Montns. and two months we ted below those q , 8 . 
[| | —_—— _ The movements in the spot and forward prices of bar silver 
is, ly | oo 3 «™ : % : a 33 ” , ¥ % from day to day during the week have been as follows :— 
12,.2 2a A : 2 3 2 Cash. Two Months, 
19.14 3) 2 ’ 13 4 a a 
3 ‘ i | 3 4 4 4 is: NCEE oO ts eee oon 
9,.18 4) A 3 ’ *eeeeee eeeeeeeeeee eeeeee Oy ee 
gt ‘i 1 : “3 3 4 ; ¥ : * i atesees eeeeteeeeeee eee 25 eee 254 
al | | 30 25 eee 25 %, 
». | 4 4 4 | 7 eeeeeesese eoresesereees . & : 
a | i | 5 3 4 | Ditie., Mii bieisensennadimmannes —~ Gieeeegs  * 
we 3 3 ‘ -_ = | Mitedancnedeneannebabdiit es 
j 2. 4a 4 4 a4 5 4 5 . 
a. ‘ 4 4 5 4 5 4a 5 
a0: me tas a i * Ss ta ¢@ | INDIA COUNCIL BILLS. 
rH] “ 4 4 ‘ 5 6 5 4 5 : : ' ‘ - 
0 + Le 4 sical : : 5 4 5 4 6S The India Council on Wednesday offered for tends 
: 4 ‘ ‘ 4 5 4 ? emit ee : ri am ye ipp ' 
‘=. is I tee. 2 : : ‘ s : t f ; 4 ; , "0 y remitta ama, ase t phoa 
: . runt x | ‘ : 
& Ta I-Eoo Tt Tt he v=" | following statement gives the result of the sa 
- boerarte "sa. rr ’ : : ea? 
n FOREIGN RATES —— | ) m ‘ 
* lente . one 
i. | The din tions current tm th vee mmtinental Ay in . . ee. 2.21 
— cities are aor 108. + _ * dad 
<< se af i) 
they could be a fin dela. in AVY 
with O’Conne ll he su pass d even the Irish « hampion 
vituperation, though not perhaps in rhetorical artifice the persistent and g 
\t the same time, he had curious flashes of insight dventure \lthough Disraeli passed thro { 
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ao. There he reveals the patience and determina- 

of hi ch were quite as remarkable as the most brilliant ; 
us exploits. He did not, at the outset of his career, 

mind what people said of him so long as they said SECOND CHAMBERS.” 

something. j 

writes from 


of energy, spirit, audacity, self-confidence, and belief 
in his star. 
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ve ay rl leman excessively stiff, I humbly requested | own immediate problem of the House of Lords. His 
- forward its passage into the court, as I really | book may be compared or contrasted with two books 
never thrown a ball in my life. This incident has | on the same subject written by Professor Morgan and 
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——.. . ~ 


































































Pe ah LiL aE eta. ee EHR SNE RE Raper 
Se eee ee 








Qe 


1140 


THE ECONOMIST. 


[December 3, 1910, 





weakened during the last fifty years. | Mr Temperley 
remarks on the ignorance about this subject displayed 
by various of our most eminent politicians, including 
Lord Rosebery, who spoke of the ‘‘ two exceptions to 
the general protest of all civilised communities against 
being governed by a Single Chamber,’’ whereas these 
exceptions actually number 53. At the outset our 
author emphasises the fundamental distinction between 
Second Chambers in Federal States, such as North 
America, and in Unitary States, such as Great 
Britain, France, or Italy; for the function of a Federal 
Senate is to protect ‘‘ State rights,’’ and if necessary to 
resist the popular will as expressed in the representa- 
tive House, while a Unitary Second Chamber-exists to 
interpret that will. However, he does not admire the 
State Senates in America, which he calls ‘‘ the haunts 
of plutocracy and the seats of corrupt influence,’’ and 
his review of colonial experience is distinctly unfavour- 
able, although apparently he does not intend it to be, 
to the Bicameral idea; ‘‘ Nowhere is the Upper 
Chamber really imposing in the Unitary Colonies, in 
few is it actually powerful, in many it is regarded as a 
rather tedious relic of a bygone age.’? Those which 
have been nominated for life ‘‘ must be admitted to have 
been complete failures ’’; and short-period nominees 
are little better, except at the launching of a new State. 
In the colonies as on the Continent, the Elective have 
proved stronger and more useful than the Nominative 
Houses. 

Hungary is the only Continental State with a pre- 
dominantly hereditary Chamber, although other States 
retain a hereditary element. The Italian Chamber, in 
spite of being nominated on the best principles, has 
proved rather futile in practice, having had its prestige 
lowered by ‘‘ swamping,’’ and is now only “ a revising, 
not a checking, Chamber.’’ As a rule, Upper Houses on 
the Continent have lost power and prestige in recent 
years, but the present movement is not so much to- 
wards limiting the powers of the Upper House as to- 
wards making its composition more democratic. The 
French Senate, being elected on a democratic though 
indirect basis, i.e., by the Communes, has actually in- 
creased its powers, and except in finance maintains a 
sort of superiority over the Chamber of Deputies. 

Mr Temperley holds the view that an Upper House 
is essential in order to protect the rights of minorities ; 
he would give it revising and suspensory powers, but 
** the checking Chamber with an absolute veto is an 
extinct curiosity.’’ He suggests a reform of the House 
of Lords by cutting down the hereditary Peers to 100, 
adding 130 elected Senators, sitting for large con- 
stituencies, and bringing up the total membership to 
260 with three life Peers nominated each year. 


‘ 





BOOKS RECEIVED. 


The Latest Scare. By Lord Eversley. 

Financial Reform Association. 6d. 
Lord Eversley is as well qualified as any man to express a judg- 
ment on the subject of naval finance. He isone of the very few now 
living who had official experience at the Admiralty in the days of 

economy befcre 1885. He was connected with the Board in 1866, 

and again in 1871 under Mr Goschen, and in 1880 under Lord 

Northbrook. In this paper he once more examines our naval 

position, and he finds that the latest scare is as groundless as any 

of its predecessors. He suggests, moreover, that by judicious 
retrenchment in certain particulars the increased building of 

Dreadnoughts might be met without additional expense to the 

nation. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 
Capital Applications. 





Amount First FPaorthe 
Nominal Receivable by Payment Lis 
Capital. Company. Thereon, _ bility. 
£ a a 
Amount previously recorded.... .. - -264,756,174 .. os: Jaa 
Issues of the week— 
Birmingham Household Supply 

Association, £l at £210s.... 2,00 .. S00 .. 1,000 .. 4000) 
Sagga Rubber, £l at £10 5s. .... 1,000 10,250 .. 250 .. 10m | 
South Wanarajah Tea Estates, 

CE i censncncdnetssnee 3,000 .. co ae 200 .. 300)! 
Golden Bullfinch Mine, 5s...... 50,000 .. 50,008 .. 1¢,003 .. 0mm)! 
Cinematograph Finance Corpo- 

SONNE. nel¢ecdganansac cts 50,000 . FO,000 .. 2,500 .. sal 
British Stamp Machines, 5s .... 25.000 . 25:000 .. 5,000 .. OM 
Anglo-Hungarian Petroleum Co. 40,000 . 40,000 .. 2,000 .. 3S&m0 
Anglo-S8ervian Trading Co., 7% 

Participating Pret., £1...... 27,000 .. 27,000 .. 6,750 .. 2020 

Do Deferred, 1s ....... bakes mee os 185 .. 18 .. .. 
Sam Isaacs’ Trawlers,4s ...... 43,000 .. 43,000 .. 5,075 .. SUAS 
Northern Tjiliwoeng Plantations 80,000 .. 80,000 .. 10f00 .. = 

i «- 333,735... 43,360... 2058) 

Total offered for subscription to date | Total offered for subscription for the 

in— whole year— i 

Si iacantircisaigibasiiall £265,069,909 | 1909 ........eeeeeenererees £182,356,155 | 

ME siedeedvwventuedeseun 175,277,177 | UGOB 2... cer enencconcveeece 192,203,731 | 

1908 ..... Snntiniatinnts 173,702,037 | 1907 .......sscrecereeevens 123,628,975 |, 

MT cacenwwoben «cae eccce 120,305,905 | 1906 ..ccccccccvece 200 s9eee 120,175,700 | 

SE eee ree 114,965,219 | 1905 .......sseeceeeeeeees . 167,18 

SE caghasraunstinids onesie ve 1€5,577,408 | 1904 ....esceeeeeeerereres ‘ Py 

BEOe dusccuacciaveccunave 112,226,140 | 1903 .....eeeeeecseeereree e eS 

EPUD wesencdcdeveess eeees 167,377,680 | 1902 ..... se eeeeceveeeeee “ 








NEW CAPITAL ISSUES. 


Anglo-Servian Trading.—Capital / 60,000, one 
57,000 7 per cent. participating preference shares of {1 
and 60,000 deferred shares of 1s each. Of these, pegs ot 
ference and 56,300 deferred shares will be issued to pero 
as fully paid, and 37,000 preference and 3,700 defer - 
are now offered for subscription at par. Subscribers for 100) 
preference shares will be entitled to allotment of 10 widend | 
shares atpar. After payment of a non-cumulative 
of 7 per cent. on the preference shares, the deferr a 
are entitled to receive a sum equal in amount to the the 
required to pay this 7 per cent. preference divideod 
balance of profits is then divided equally bet aire 
two classes of shares. The company will acd 


i = » the 

a concession granted for 25 years by t , 

Government. This concession will permit the coe 
fish, fruit, 


| 
to build a slaughter house, preserved meat, 8 | 
vegetable factory, animal fat refining factory, 4° 
‘ mill. The concession also allows exemption on oe 
duties on imported materials, exemption from Stabe 50 pet | 
or Communal taxes and export duties, a reduction nt. on the | 
cent.on the cost of salt, a reduction of 25 pet C8") iat | 
rates for transport on the State railways, 





Blackwood and Sons. 





freight charges are not thus reduced below ere ex paso 
There are also other privileges. A site of about 
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ee ’ : 
of charge for the company’s factories and 
been granted fore the municipal asture lands. The company 
about e over the present buildings and machinery. The 
oe to prospectus does not state the contracts in full, and 
opinion of the flotation cannot, therefore, be formed. 

° ian Petroleum. — Capital {100,000 in 
shares of {1 each. The present issue is of 80,000 
of which 40,000 are now Offered for subscription at 

shares ne company will acquire oil rights over about 30 

miles in the Upper Iza Valley in the Carpathian 

Mountains. Three borings have been made, and indications 

of oi have beer found. The purchase price is not stated, 

the venture, of course, is most speculative. 

British Stamp Machines.—Capital £50,000, divided 
into 200,000 shares of 5s each, of which 46,000 will be allotted 
io vendors and 100,000 are offered for subscription at par. 
The company will acquire the patent for an invention for 
amachine known as the “ Rex” Automatic Postage Stamp- 
ing Machine, together with the benefit of two applications for 
which provisional protection has been granted and the 
benefit of all future improvements made by the inventors. It 
isstated that the machine is a great improvement on any 

ious device, and that with its aid stamps may be affixed 
at the rate of 3,000 per hour, while by hand about 750 per 
hour is a good rate. One of the machines has been in use 
in the Throgmorton avenue Post Office since the end of 
ember,and is said to have been a complete success. 

The advertised announcement does not state the purchase 
price, and the prospectus would have been much more 
satisfactory had there been definite contracts for the purchase 
ofthe machines. It is not even stated whether the machine 
has been approved by the Post Office. The purchase ofa 
patent is always risky, and the vendors in this case seem to 
be anxious to pass it on to the public at a very early stage. 

Cinematograph Finance Corporation. — Capital 
{100,000, divided into 400,000 ordinary shares of 5s each, of 
which 200,000 are now offered for subscription at par. Each 
original allottee will be entitled to the right to subscribe for 
one share at par for every two shares allotted for one year 
from the date of incorporation. The company will carry on 
the business of a general finance and trust company for cine- 





matograph companies and their shares. Cinematograph 
shows may become a permanent amusement or may only be 
the craze of the moment. The business, however, is being 
overdone, and though large profits are apparently being made 
by some concerns a slump seems highly probable. Those 
who share our views will not be attracted by this flotation. 

Golden Bullfinch Mine.—Capital {100,000, divided 
into 400,000 shares of 5s each. The present issue is of 
300,000 shares, of which 100,000 will be issued to vendors as 


par. The company will acquire a property consisting of 24 
acres at Bullfinch, in the Yilgarn Goldfield. The property is 
said tobe only half a mile from the Bullfinch Proprietary 
Mine, and on the line ofreef. The width of the lode is said 
to be 15 feet, and the outcrop can be traced for 600 feet. 

€ purchase price is £40,000, payable as to £15,000 in cash 
and {25,000 in shares, and the option to subscribe for all or 
any of the remaining 100,000 shares at par before the end of 
1913. The original vendor is William Heydon, of Bullfinch 
(W.A.), who sold the property on November 5, 1910, for 
{5000 cash. The venture looks a pure gamble. 

Sam Isaacs’ Trawlers.—Capital £50,000, divided into 


pnl4s 12s in part payment of purchase price, and £2,256 8s 
or cash. The company will conduct a British and Continental 


Premises at Dieppe and a fleet of trawlers. The net profits, 
witaout providing for reserve, depreciation, &c., are estimated 
: 20,000 per annum. The advertised prospectus gives no 
pecalacn contracts, and the venture, in any case, is very 
qnorthern Tjiliwoeng Plantations.— Capita /120,000, 
now off lato 120,000 shares of {1 each, of which 80,000 are 
care for subscription at par. The company is a sub- 
amy the Tjiliwoeng Java Plantations, and shareholders 
to be atter will receive preferential allotment. The estate 
Beit tured consists of 5,200 acres, about 14 miles from 
have — along a Government main road. About 320 acres 
About n cleared and planted with tea during 1909-10. 
tainin ik a cent. of the total area is old virgin forest, con- 
tea eultive uable timber. The soil is said to be excellent for 
isestimated 0 and the rainfall and labour supplies ample. It 
abone stat the present issue will allow of the plantation 
as to Finee, acres. The purchase price is £55,000, payable 
oF pt in shares and £26,000 in cash. Should the 

63 be utvey exceed or fall short of the estimate of 5,200 
receive morte than 250 acres, the company shall pay or 
bein an Aad acre for the difference. The estate appears to 
shares y stage of development, but as a speculation the 











May be attractive. 


fully paid, and 200,000 are now offered for subscription at | 


20,000 ordinary shares of 4s each. The present issue is of | 
215,000 shares at par, 35,000 having already been allotted, | 


{ 


steam trawling and fish distributing business, and will acquire | 
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COMPANY MEETINGS, &c. 


BUENOS AYRES MIDLAND RAILWAY COMPANY, LIMITED. 

The annual general meeting of the shareholders in the Buenos 
Ayres Midland Railway Company, Limited, was held, on the 
28th ult., at River Plate House, London, Mr Frank Henderson 
(the chairman) presiding. 

The secretary (Mr C. H. Lambert) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman stated that the whole of the line from Puente 
Alsina to Carhue had been constructed and fully equipped with 
up-to-date rolling stock, but they had not availed themselves of 
the special economic conditions of the concession, which de- 
manded only a light railway located where possible along the 
public roads. They had a property which, as regarded con- 
struction and equipment, compared favourably with any 
other narrow gauge railway in the country. There was still 
a certain amount of finishing up to do before the line was ready 
to open for public traffic, but the board were advised that all 
would be completed by the end of the year. One of the 
original difficulties of the concession was the locati f the 
terminus Buenos Ayres—namely, at Puente Alsina, 
which wa§ situated on the south-west of the outskirts of the 
city and to the south of the River Riachuelo, about as far from 
the centre of the city as, say, Clapham Junction was from the 
Bank of England. That would naturally render the develop- 
ment of a passenger traffic practically impossible, whiie it would 
materially interfere with the chance of the company’s doing any 
business in outwards merchandise trafh To 


outside 


considerable 


remedy this defect an eligible site had been secured at Sola, 
adjoining the terminus of the French railway, and alongside 
the new goods station of the Great Southern Railway. The 
branch to Sola, although onlv about 24% miles, carried the line 
into national territory, and, therefore, required the approval of 
the National Congress before its construction could be under- 
taken. 


COST OF THE LINE. 


It was expected that by the time the construction w rk of the 
whole line was completed the total cost, including working 
capital, would amount to £ 3,500,000, which would be made up 
of {500,000 ordinary shares, £1,000,000 preference shares, and 
£2,0 0,000 4 per cent. debenture stock. The first section of the 
railway, from Puente Alsina to San Sebastian, 79 mules, was 
opened for traffic working on revenue account on January 1st 
last, and, owing to the fact that it started from a | a m- 
pleted station and ended at a sirall place out in the camp at 
San Sebastian, through land which was at present only used for 


stock-breeding, the gross receipts had not been sufh 


working expenses. The remainder of the line, to Carhue, 240 
miles, would tap the rich grain district to the south of Rica, 
and when opened on revenue account it should enable them to 
pay the cost of working and, perhaps, s ymething towards their 
debenture interest. With all new lines, however, time and 
patience were essential factors, and they must not be dis- 
appointed with the results of the first year or so, rt sting cone 
tent that they had a good property, which was being worked by 


a loval and zealous staff for all it was w rth, and they might 
depend upon their securing for the railway all the traffic 
obtainable, although, as he had previously stated, they would 

e severely handicapped in this until they get proper terminal 
b severe: PI | 
facilities in the city of Buenos Ayres. The following cable- 
gram had just been received from Buencs Ayres :— 

Large tracts of land en both sides of line under cultivation, wheat, oats, lin” 
seed and maize having been sown extensively, and for first 300 kilometres from 
Buenos Ayres present prospect of good harvest is promising from kilometre 
300 outwards, harvest prospects not so good in consequence of drought, and 
towards Carhue damage has been considerable. Recent rain, however, throngh- 
out Buenos Avres Midiand Railway zone has been beneticial. Passenger traffic 
and outward goods traffic increasing, and we expect good traffic in live stock. It 
is proposed to open whole line to pubtic trafic on January Ist next year. 

In conclusion, the Chairman moved the adoption of the report 
and accounts. 

Mr H. C. Allen seconded the motion, which was unanimously 

} ‘ » ninat hh y ue 
agreed to; and the usual formal business terminated the pro 
ceedings. 
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TANDJONG RUBBER COMPANY, LIMITED. 


The third annual general meeting of the shareholders in 
the Tandjong Rubber Company, Limited, was held, on the 
2gth ult., at the London Chamber of Commerce, Oxford court, 
Cannon street, London, Mr George Croll presiding. 
CHAIRMAN’S SPEECH. 

Mr J. M. Kemp (the representative of the secretaries, Messrs 
Harrisons and Crosfield, Limited), having read the notice con- 
vening the meeting and the report of the auditors, ; 

The Chairman said: Gentlemen,—I regret that your chair- 
man, Mr Lampard, is unable to be present to-day, on account 
of illness.. In his absence I have been asked to take the chair. 
The report and accounts have been in your possession for the 
usual time, and I presume that we may take them as read. 
Nothaving reached the producing stage, we have no profit and 
loss account to deal with. . 


FINANCIAL POSITION. 


If you have compared the balance-sheet with that of last year, 
you will have noticed that our authorised capital now stands at 
£150,000, as compared with £100,000 in the last balance-sheet. 
This increase, you will remember, was sanctioned at an extra- 
ordinary general meeting held after the last annual meeting. 
You will also have noticed that the issued capital stood at 
June 30th last at 79,111 shares of 18s paid up, as against 70,000 
shares of 16s paid up. This increase is due to 9,111 options 
having been exercised during the year. Since the issue of the 
report the final instalment of 2s has been called up, so that 
our shares will now be fully paid. On the credit side of the 
accounts the only item which strikes me as being of excep- 
tional interest is that of London expenses, which stand at 
£232 9s. For a company of the magnitude of ours this, I 
think, must surely constitute a record for smallness. By the 
report you will have seen that our property was visited during 
the year under review by Mr Lampard, and I am very sorry 
he is not here to-day to tell you what he saw; but I can assure 
you that he was extremely well pleased with the way in 
which the work had been done on the property. In the early 
part of this year our manager, Mr Freudweiler, was appointed 
general manager of another large company in Sumatra, and 
we thereby lost his services. Mr Freudweiler had done ex- 
cellent work, and much of the success in the opening and 
planting of our property was due to the thoroughness of his 
work. Sumatra, however, is a country of good planters, and 
Mr Bliek, who succeeded Mr Freudweiler, has, with the assist- 
ance of his staff, continued the excellent work inaugurated 
by him. 

RUBBER ACREAGE. 


You will have noticed by the report that during the period 
under review no extension was made to the acreage under Para 
rubber, which remains at 3,000 acres. This acreage is made 
up as follows :—584 acres which at June 3oth were 2 years and 
8 months old, 534 acres which at the same date were 2 years 
5 months old, and 1,882 acres which at the same date were 
1 year 8 months old. The distance adopted for planting was 
21 feet by 21 feet, hexagonally, which gives 115 trees to the 
acre, so that we have approximately 345,000 trees. This large 
acreage has been kept thoroughly clean weeded during the year 
at an average cost of 78 cents per acre per month, which is 
very moderate indeed, and the growth of the rubber has been 
all that could be desired. We have no detailed figures as to 
the girth of the trees, but our visiting agent, Mr Ris, states 
that the average growth in girth per year will very probably 
fall between 5 inches and 6 inches. This is quite excep- 
tional, 3 inches to 4 inches being the usual figure. At the time 
this company was floated it was stated in the prospectus that 
in the sixth year half-pound of rubber per tree might be looked 
for, or about 7o lbs per acre, in the seventh vear a crop of 
105 lbs per acre, and in the eighth year a crop of 140 lbs 
per acre. Since then, however, experience has shown us that 
where first-class land has been opened up in a first-class 
manner, better results than these are to be obtained. I have 
already told you that our property is an exceptional one, and 
it may not, therefore, surprise you to hear that, although our 
oldest rubber will then be only 3 years and 8 months old, 
ping will be commenced in May next, which is during the 
current financial year. As, however, the teaching of coolies 
to tap properly takes some time, and also because of the fact 
that newly tapped trees do not yield freely for some little 
time after the comencement of operations, no crop worth 
speaking of can be expected for the year ending June 3oth next 
For the following year—that ending on June 20, 1912—no crop 
was estimated for in the prospectus, but Mr Ris now estimates 
that we should get about 37,500 Ibs, while for ; ; 
year he puts the figure at 142,000 Ibs. (Applause.) These 
figures, which, from the information we have received, would 
appear to be on the conservative side, clearly indicate that our 
property is an exceptional one. : 


INTERPLANTING OF ROBUSTA COFFEE. 


Although no addition was made to th 
the current year, 2,595 acres of the ex 
interplanted with Robusta coffee. The planting season was not 
a good one, and, as mentioned in the report, 1,337 acres 
suffered from the exceptionally dry weather which was ‘on ri- 
enced at that time. Generally speaking, however, the slaitia 
was a success, and the subsequent growth has been ver eatin 
4 factory. The 2,595 acres planted represent 1,315 acres “of full 
} producing value. We cannot expect any crop from this acreage 
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each capable of housing 240 coolies. The health Coolie Lines, 
labour force has been most satisfactory, and this inn ow 
largely due to the excellent housing accommodation oan doub, 
medical service which we have provided for them In tO the 
tion with this latter, I may say that there is now in reece 
of construction on our property a central hospital wie 
be under the charge of a fully-qualified European doctor 7 


upkeep of this hospital will be contributed to by three 
of the adjoining estates, but the administration Will be ent 
in our hands, and I am sure it will contribute to the mai 
ance of the health of our labour force, which is q very a 


matter for the efficient working of the property, 


A 


CAPITAL ARRANGEMENTS. 


I have already referred to the increase of our nominal capj 
from £100,000 to £150,000, and in view of the fact that duri 
the past year no addition was made to our acreage under 
rubber, it may occur to some of you to ask whether it jg - 
intention to utilise this additional capital for the PUrpose for 
which it was created, namely, the extension of our pr 
The report informs you that the clearing and planting of o 
additional acres is at present in hand, and this will all 
planted up by December 31st. In addition to this, your direc. 
tors have sanctioned the opening of another 1,000 acres. The 
preliminary work in connection with this will be taken in hang 
at once, so that the planting of the whole of it may be com. 
pleted by December, 1911. These extensions will necessitate 
our issuing a portion of our reserve capital, but I cannot g 
present tell you when this will be done. In all probability, | 
however, it will be in the early part of next year, and the capital 
will, of course, be offered to. the shareholders fro rata to their 
then holdings. 





COST OF THE PROPERTY. 


Last year Mr Lampard referred to the cost of our property, 
and I should again like to call your attention to this. Ow 
concession of 8,460 acres cost us £3,443, and if we charge the 
whole of this up against our planted acreage of 3,000 acres~| 
that is, the acreage planted at June 30th last—it works out a 
£1 2s 1od per acre, leaving us 5,000 odd acres for nothing. 
The actual development expenditure, including buildings, fum: 
ture, plant and machinery, to the end of June amounted to 
£58,974, which is equal to £19 13s 2d per acre, or a total of 
£20 16s, which was the actual cost per acre of our rubber 
planted at that date. I think you will agree with me that that| 
is a very low figure indeed. These figures are actual, but I | 
thought it might interest you if I carried them up to the point 
at which the capital account will be closed. In doing this 1! 
have, of course, had to estimate, but with the knowledge of the| 
past before me, the figures I have taken are, I am convinced, | 
well within the mark. I estimate that the expenditure for the| 
current year on the upkeep of the 3,000 acres, inclusive df) 
buildings, &c., should amount to £11,162, which is equal to| 
£3 14s 5d per acre, and for the year ending June, 1912, 1} 
estimate that it should be £11,000, or £3 138 4d per acte; 
while for the year 1913 my estimate is £2,500, equal to 16s & 
per acre. This gives us a total of £87,079, equal to £29 08 34 
per acre for the 3,000 acres planted at June 3oth. I have 
already told you that we have at present in hand an extension 
of soo acres, which will all be planted by December 31st, and 
that we have also sanctioned the opening of another 1,0» 
acres, which ought all to be planted by December 38, 1911. 
This addition to our acreage will be brought into bearing ata 
considerably lower cost than the first 3,000 acres for the follow- 
ing reasons. The cost of the land having all been charged wp 
to the 3,000 acres, our land will cost us nothing. A considet: | 
able amount of the expenditure already incurred on ape 
will reduce the expenditure under that heading and the cost 0 
management and supervision will also be reduced. My esti 
mate for the bringing of this additional 1,500 acres into bearing 
is £19 48 10d per acre—say, £20—and assuming that my est 
mate is correct and that we stop our development programe | 
with this additional acreage, our 4,500 acres should, when i 
full bearing and fully equipped with all necessary hen 

















cost us £25 1s 3d per acre—say, {26—and we shall then have 
remaining 3,960 acres of first-class Iand suftable for A 
ing vs nothing. I, personally, do not know any other company | 
which~can show figures to equal these. 


PROBABLE RETURN ON CAPITAL. 
assuming that our pf 


In conclusion, I might just say that, 
cote scene Ibs of dry rubber pet 


perty, when in full bearing, yields 500 
acre, and that the cost of production is Sd per Ib — 
selling price 1s per Ib, it will show a return of 32 per cen 
our capital cost, while each 1d per Ib added to this eal 
give us an additional 8 per cent. If, therefore, rub be eqaal 
be at 2s per Ib, the return on the original capital will ve give 
to 129 per cent., and I may say that the figures I ha 1 
you are already accomplished facts on properties bea is 
ably situated as our properties. Gentlemen, I think . 
the information I can give you with regard to the pr aol 
will ask Mr Morrison to second the adoption of the reper pal 
accounts, which I now move. After that has been done 

be very pleased to answer any questions. which was onal 





mously agreed to, without discussion. 
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Mr C. E. Morrison seconded the motion, 
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agg FORMAL BUSINESS. 
The Chairman, in moving the re-election of Mr Arthur Lam- 
as a director, said he did not think it was necessary. for 
mn to say anything in support of the resolution. The share- 
knew what Mr Lampard had done for the company, 
and he only regretted that he was nct present to give the share- 
a much fuller report on the property than he could 
ibly do. Mr Lampard visited the estate in the early part of 
the year, and, as he (the chairman) had already stated, he was 
ely pleased with everything he saw there. 
Mr Wharram Megginson seconded the motion, which was 
: ly agreed to. 
See snetruther proposed, and Mr F. Ayres seconded, 
the reelection of Mr Charles E. Morrison, which was carried 
ynanimously ; and the auditors, Messrs McAuliffe, Davis, and 
, were also reappointed. ey 
Mr Tudor Crosthwaite then moved a resolution increasing the 
remuneration of the directors to £150 per annum each, with an 
additional £100 per annum for the chairman. 
Mr Neame seconded the resolution, which was unanimously 
agreed tO. ; 
The Chairman thanked the shareholders for the resolution 
they had passed, and said he was sure they all appreciated the 
fact that the fees which had been paid to the directors in the 
had not been adequate for the work which they had done. 
He could assure them that the interests of the company would 
receive the same attention in the future as they had always re- 
ceived in the past. He had already indicated his own private 
opinion that the company was second to none. He had been 
going into the figures lately not only in connection with this 
company, but with other companies, and there was not one 
which showed the same magnificent figures as the Tandjong. 
He had been on the property himself, but not since it was de- 
veloped to the extent it was now. Mr Lampard and other 
gentlemen, however, had been there, and they all agreed that 
they had not seen anything finer than the rubber on this com- 
pany’s property. (Applause.) 
The proceedings then terminated. 





STRAND HOTEL, LIMITED. 


The annual general meeting of the shareholders in the Strand 
Hotel, Limited, was held, on the 1st inst., at the Gaiety Res- 
taurant, Strand, London, Mr Joseph Lyons (the chairman) pre- 
siding. 

CHAIRMAN’S SPEECH. 

The secretary (Mr H. F. Joyner) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Ladies and Gentlemen,—It affords my 
colleagues and myself the utmost satisfaction to meet you here 


to-day to congratulate you upon what we feel sure you will 
tegard as an eminently satisfactory result for our first year’s 
trading. (Hear, hear.) That the Strand Palace Hotel has sup- 


plied a want in this great Metropolis is evidenced by the figures 
in the accounts it is my pleasure to submit to-day. It will be 
observed that the estimate of profits suggested in the prospectus 
has been largely exceeded, and your board only regret that the 
hotel is not of a flexible nature—(laughter)—so that we might 
have availed ourselves of the very large number of would-be 
patrons whom we have been unable to accommodate. (Hear, 
hear.) Encouraged by our experience and the earnest request 
of many influential and capable friends that we should give 
further facilities to the many thousands of visitors to London 
who daily seek, but cannot get, the comfort in accommodation, 
service and meals upon a tariff comparable to ours, we have 
acquired a Crown lease of a site bordering upon Regent-street, 
in the very heart of the West-end of London, upon which it is 
our intention ‘to erect an hotel to be conducted on the same 
lines as those that have proved so popular at the Strand Palace 
Hotel. (Hear, hear.) The site may not be available until 1912, 
%0 I need not go further to-day than to express our confidence 
in its perfect success, and to say that we are sure it will find 
a8 teady a clientile as has the Strand Palace Hotel. 





ANALYSIS OF THE BALANCE-SHEET. 


Pos I now just explain to you the figures in the balance- 
i t? Taking the liability side, you will note that the first 
mm is capital issued, £135,000, made up of £130,000 7 per 
sat, participating preferred shares and £5,000 deferred shares. 
— of £1 participating preferred shares last year was 
2,000, and was increased before the doors of the hotel were 
opened for business by the further issue of 30,000 shares at a 
pee of ss per share. The deferred shares at £5,000 are 
Seong as last year. The 4% per cent. debenture stock is 
7 450, as before, and accrued interest thereon figures at 
nartie 148 3d. Creditors and credit balances, £10,835, is 
fos —e of amounts outstanding at September 3oth, and calls 
which ee The next item is redemption fund, £1,000, 
debent $ Deen expended in the purchase of the company’s own 
nture stock, which stock has been cancelled so as not to 
jn and it is the intention of the board to use a 
caves sum annually, plus the 4% per cent. interest that is 
‘4. vpon the stock so cancelled. This the directors con- 
fund “on most advantageous way of commencing the sinking 
re lee a the whole of the cost of the building and equip- 
» and the reduction of the building and equipment, and the 

re whe liability ensures a constantly increasing security 
the whole ee and shareholders alike. By this process 
" ~ a debenture charge will be expunged within forty 
ceived ag eserve of £10,500 is made up by the £7,500 re- 





Premium on the issue of the 30,000 shares before 


mentioned and by a contribution of £3,000 from the revenue 
of the year; we thus secure a solid foundation upon which to 
build. The balance of profit and loss I will return to in 

minute, and now ask you to follow me through the asset side of, 
the balance-sheet. There the first item is £252,032 1s 3d, re- 
presenting leasehold premises, together with their equipment 
and the preliminary and other charges in connection with the 
formation of the company, less the sum of £6,500 set aside 
for depreciation. The next is additional leasehold property, 
which, subject to the mortgage thereon, is the same as last 
year—namely, £596 18s 3d. Stock-in-trade at £1,602 8s 4d, 
debtors and debit balances at £1,678 14s 4d, and cash at 
bankers and in hand at £27,521 18s od call for no comment. 

THE YEAR'S PROFIT. 

I will now-return to the profit and loss account, which you 
will perhaps best follow on the front page of the report. The 
profit is £41,717 2s 6d; of this, debenture interest absorbs 
£4,818 13s 4d, we allocate to depreciation the substantial sum 
of £6,500, to the redemption fund £1,000, and to reserve £3,000 
as before mentioned; we distributed as an interim dividend 
£4931 48 gd, and we now propose a final dividend on the 
participating preferred ordinary shares at the rate of £11 per 
cent. per annum for the half-year, making £9 per cent. for the 
year; and in terms of the articles of association the deferred 
ordinary shareholders receive the sum of £12,081 4s 9d, which 
leaves us with a balance of £2,235 19s 8d to carry forward to 
the current year’s account. Before moving the adoption of the 
report I should like to express the pleasure of my colleagues and 
myself in being able publicly to thank the members of our staff 
for their valuable services, and to state, without having to 
individualise, that they have one and all given us their loyal 
assistance in every department. (Applause.) 1 now have the 
pleasure to move: “That the directors’ report, with profit 
and loss account and balance-sheet, submitted to this meeting, 
be and they are hereby adopted ; that the interim dividend paid 
on the participating preferred ordinary shares for the period 
from September 14, 1909, to March 31, 1910, at the rate of 
7 per cent. per annum be and it is hereby confirmed, and that 
a final dividend be paid on the participating preferred ordinary 
shares at the rate of 11 per cent. per annum for the six months 
ended September 30, 1910.” May I ask that some shareholder 
will kindly second that resolution? 

A SHAREHOLDER’S CONGRATULATIONS. 

Mr John Balfour: I have very much pleasure, Mr Chairman, 
in seconding the resolution, and if I may be allowed to offera 
word of congratulation to you from this side of the table, I 


will take the opportunity of doing it now. There-are one or 
two things in this report which must have been a very great 
astonishment to the shareholders of this company. We were 


led by the prospectus when it was issued to expect a profit of 
£25,000 a year, and that profit of £25,000 has been turned into 
one of £41,000. That, I think, is a thing which has very rarely 
occurred in the annals of an industrial company. (Hear, hear.) 
There are one or two points which the chairman, with his 
usual modesty, has not emphasised. In the first place, this 
large business has been carried on, and has earned this very 
handsome profit, with an extraordinarily small stock-in-trade. 
He has not called attertion to it, but as one who has had some 
experience in these matters 1 must say that to earn £41,000 net 
profit and have only £1,600 worth of stock-in-trade at the end 
of the year is a rather remarkable accomplishment. (Hear, 
hear.) I really think—if one were to sermonise about hotel- 
keeping—the results now before us show what an excellent 
thing it is in good hands at popular prices. Many otiier indus- 
trial companies in which people are interested show such 
gigantic stocks to the credit of their balance-sheet that one 
wonders whether that stock will ever be realised. It is not so 
in this case, or in the case of most hotels; and, furthermore, 
the fact that there is only £1,600 under the head of debtors is 
also, I think, a very wonderful feature. I can only congratu- 
late those gentlemen who have formed this company upon the 
success which it has already achieved, and I am glad to think 
that that success brings profit to them in the shape of their 
management shares. The new undertaking in which they have 
embarked will, I think, recommend itself to every shareholder 
here. I understand that that new hotel, if all goes well, will 
have twice or three times the accommodation which there is 
in the Strand Hotel, and I reaily hope, as a shareh: ider, that it 
will be the means of increasing my dividend considerably. 
(Hear, hear.) I have not the slightest doubt that it will do so 
in good time. i 

The resolution was then submitted to the meeting, and car- 
ried unanimously. 

FORMAL BUSINESS. 


The Chairman, in moving the re-election of Mr ‘Alfred 
Salmon, the retiring director, observed that it was quite un- 
necessary for him to say anything in praise of Mr Salmon, whose 
name was just as much a household word as that of ‘ Lyons. 
Mr Alfred Salmon was part and parcel of the business, which 
he knew from A to Z, and what the company would do without 
him he (the chairman) did not know. It was satisfactory to 
know that he was bringing up his younger brothers to follow 
in his footsteps, so that when the time came for him to retire 
they would have as good men to foilow. (Applause.) 

Mr H. E. Arnold seconded the motion, which was supported 
by Mr E. Wolff and unanimously agreed to. aS: 

“Mr Alfred Salmon thanked the shareholders for re-e — 
him, and said it would be his constant endeavour to serve their 





best interests. 
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On the motion of Mr Brill, seconded by Mr W. E. Crisp, 


Messrs Deloitte, Flender, Griffiths, and Co. were reappointed 
auditors. 


The Chairman then announced that the dividend warrants 


would be posted that evening. 


VOIE OF THANKS TO THE BOARD. 

Mr J. Browne Martin proposed a vote of thanks to the chair- 
man and his colleagues on the board for the very catisfactory 
way in which they had conducted the affairs of the company. 
It was quite unprecedented, he said, in the history of public 
companies that they should receive such a dividend in the 
first year of a company’s existence. (Hear, hear.) He wished 
to include the staff in the vote, as they had certainly done their 
duty extremely well. 

Mr Cobden Samuel seconded the motion, which was cordially 


carried. 


The Chairman, in acknowledging the vote, said that the 
shareholders might rest assured that in the future, as in the 
past, both the directors and the staff would do their best to 
merit the approval of the shareholders. (Applause.) 

The proceedings then terminated. 





WITBANK COLLIERY, LIMITED. 


The tenth ordinary general meeting of the shareholders in 
the Witbank Colliery, Limited, was held, on the 2nd ult., in 
the company’s board room, Cullinan Building, Johannesburg, 
Mr W. H. Dawe presiding. 

The Chairman, in the course of his speech, said: The reports 
of the directors, consulting engineer and manager, and the finan- 
cial statements now submitted to you, are for the year which 
ended on August 31st last. From these documents you will see 
that the past financial year was thoroughly satisfactory. The out- 
put of saleable coal amounted to 814,150 tons, which, good as the 
outputs for previous years were, is a record for your colliery. 
The gist of the consulting engineer's report is that your mine 1s 
in a most satisfactory position, both on the surface and under- 
ground, and not only has the coal maintained its excellent 
quality, but the workable thickness has been increased. The 
manager's report deals at considerable length with many points 
of interest, which I do not propose to refer to in detail, as it 
would be impossible for me to give you the samme information 
in a clearer manner. 


RAPID PROGRESS OF DEVELOPMENT WORK. 


The machinery and plant has been maintained at the highest 
standard of efficiency, and the cost of making sundry additions 
has been met out of the profits. The capital expenditure, how- 
ever, has been smaller than for some time previously. This, 
of course, was only to be expected, as the new equipment was 
practically complete at the end of the previous financial year. 
The amount of capital expenditure was £14,008, exclusive of 
the sum of £3,601 which has been incurred in connection with 
the opening up and equipping the shaft on the 


new 


farm 
perty. This work is being carried on expeditiously. 
last annual meeting I referred to the results which had been 
obtained from boreholes which had been put down on this 
portion of your property, and I am very pleased to say that now 
the development has been taken in hand, and the results have 
fully justified our expectations. Very considerable progress has 
been made with the sinking of the shaft and side drives. ‘The 
necessary equipment and buildings are also well in hand, and 
the railway siding is nearing completion. 
PROFIT AND DIVIDENDS. 
Referring to the appropriation account, the 
during the year amounted to £90,585, to which must be added 
£943 derived from rents and sundry revenue. At the com- 
mencement of the year we had a credit balance of £23,178; so 


profit realised 


that the total amount to be dealt with in the appropriation 
account was £114,707. Against this, dividends Nos. 10 and 11 
were paid, which absorbed £63,coo, and £14,008 was expended 
on capital account. There were also the auditors’ fees, direc- 
tors’ remuneration, and royalty paid to the Government, 
amounting, together, to “4,219. ‘these amounts give a total 
of £81,227, and leave a credit balance to be brought forward 
on August 31 last of £33,479. 
THE OWNERS’ ASSOCIATION. 

A question of very considerable interest in connection with 
the past financial year was the decision of your directors to 
join the Coal Owners’ Association, which came into operation 
on July rst last. This association took the place of an associa- 


COAL 


few years. 


fullest consideration. It was apparent that unless 


Transvaal, have not been materially increased. 


is worthy of consideration. 
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capital could not expect to receive a small retum Pre 
investments. The Coal Owners’ Association was fo 

the purpose of protecting this industry, but without the for 
or the intention, to do so at the expense of any other. : 
feel sure that you will approve of the action of your gj and | 
in this policy of co-operation. directors 


AGRICULTURAL INTERESTS, 


Amongst other points dealt with in the manager’s re 
will find references to the increasing importance of Wj you 
as a railway centre. You will also see that your company ; 
taking an interest—although perhaps to a small pe ae 
agriculture. The portion of your property which js Pog 
utilised for this purpose is showing considerable Progress, and 
although the soil is not of the best, yet our efforts so far hay 
been quite successful. It only remains for me to congratulate 
you on the satisfactory position of your company, and in doj 
so I would not forget to acknowledge the valuable gery; 
rendered by your consulting engineer, Mr S. C. Thomson 
manager, Mr H. L. Tampiin Lewis, and your business we ag 
Mr F. A. Gillam, towards the attainment of that position— 
in fact, one might say that the efforts of your directors towards 
promoting the comfort of the company’s employees have been 
amply rewarded, as all who are connected with the com. 
pany appear to be imbued with the keenest desire for its 
prosperity. In conclusion, the Chairmau moved the adoption 
of the reports and accounts. 

Mr H. A. Rogers seconded the motion, which was c 
and the declaration of dividends Nos. 10 and u 
firmed. 

The usual formal business having been transacted, a vote ad 
thanks to the chairman terminated the proceedings. 


arried ; 
Was Con. 





FRASER AND CHALMERS, LIMITED. 


The annual general meeting of the shareholders in Fraser 
and Chalmers, Limited, was held, on the 1st inst., at Win 
chester House, London, Sir Julius Wernher, Bart. (the chair. 
nan), presiding. 

The secretary (Mr F. Gurdon Palin) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman stated that the accounts, untortunately, 
showed diminished profits, and they had to lower the dividend 
from 8 per cent. to 7 per cent. That was a great disappoint 
ment, all the more so as the company had been fairly occupied; 
but they had had some special and, he trusted, not recurring 
expendgjure, and had had to provide for some exceptional de 
preciation in one of their foreign branches. The dividend they 
proposed to pay for the first time exceeded the profit actually 
shown in the accounts, but if the directors’ belief was right, 
that only exceptional circumstances had caused the reduction 








Uitspan, which is situate on the eastern extremity of your pro- 
At the 


tion of a similar nature which had been in existence for the past 
The decision of your board was arrived at after the 


some 
arrangement were made between the collieries, a competi- 


tive war was unavoidable, and the greatest sufferers in 
the end would have been the smaller collieries; conse- 


quently the decision to act together was simply a measure 
which was necessary for the protection of this industry, and 
those who have any knowledge of the contracts entered into 
with the Coal Owners’ Association will realise at once that the 
moderate prices for coal, which have always obtained in the 
Our politicians 
quite rightly emphasise the necessity of fostering local jn- 
dustries, and surely it stands to reason that the coal industry 

A large amount of capital has been 
invested in collieries here, and it would be detrimental to the 
credit of the country if the investors who have supplied this 


} 


in profits, they could consider themselves fully justified in the 
proposed course, as they had a very large carry forward accumu 
lated from previous profits, which they might well use, toa 
certain extent, for equalising dividends. ‘The directors were 
anxious not to vary dividends more than was absolutely 
necessary, and a reduction of 1 per cent. seemed, in ther 
judgment, to meet the case. The company had, of course, 
always to contend against the severest competition, which 
seemed rather to increase than to cecrease, as this country was 
open to every competitor, and they did not even always fight 
on equal terms abroad. What, however, he wished to point 
out was that so many concerns being prepared or forced 
to work without a profit—or, in some cases, even with 
a loss—it became extremely difficult to secure paying 
contracts, and aé_ close scrutiny of the manufacturing 
results of the company showed that the working results 
were extremely moderate—in fact, hardly more than @ 
small commission on the turnover. The company did much 
better as a trading concern, but, no doubt, the manufacturing 
side helped the trading, and had its advantages. So far as he 
could judge at this early period, they were doing better this 
year than they were last year. Having called attention to one 
or two changes in the balance-sheet compared with that pre 
sented last year, the Chairman stated that their gross profits 
were {£10,000 less than last year, while the net profit was 
reduced by f11,500, the charges having increased by £1,§% 
In conclusion, he moved the adoption ol the report and at 
counts. : 
Mr Robert English seconded the motion, which was cattied 
unanimously; and, the usual formal business was transacted. 














THE GOLD MINING INDUSTRY. 

Mr. Vere H. Smith, in proposing a vote of thanks to the 
chairman, said it would be of interest to the shah 
he would give them some idea of the outlook in South Aft 
especially in regard to taxation and labour. 

The resolution was duly seconded and adopted. 4 that 

The Chairman, in acknowledging the vote, observed © 
Mr Smith had referred to the great apathy which had pre 
in South Africa for the last few months. He himself t 
that the apathy was rather more on the Stock agers 
in the mining industry, which, he thought, was ma ing 
good strides. It must not be forgotten that things B ae 
down very much on an industrial basis, and, ther creations 
the Stock Exchange point of view, the violent expected 
which had been seen in the past could hardly be nay that 
Consequently the speculative interest was certainly In 
it used to be, but the industry was making good een j 
the last year or two there had been large amalgamati 
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he fullest extent the results which would 
had not yet - ecngg bother the recrganisation of five or six con- 
imat ane ‘employing 10,000 Or 15,000 people, was not 
-_ ” matter. As far as political uncertainties were 
always an te did not think there was really very much in 
conce © the past the various States had been ruled with 
them. ‘it and he thought they might be quite sure that 
great abi Ton Government they would get honest and fair 
der 4 me and that the Government, as in the past, would 
administrate” that the mines were their main financial sup- 
not Te that everything should be done to advance the in- 
at 


y > 
ony: LABOUR AND TAXATION. 


pour was always a difficult question, but, as he had said 
noe occasions, although the increase did not seem 
we tg te ‘perhaps, from one year to another, still, if 
to be aot gua {WO or three years, they never failed to get an 
ne supply, and he was quite confident that that would 





be s0 in the future, for there were now no different interests. 
There was only one interest, and they would get all the help 
from Government which it was in the latter's power to give 
them. With regard to future taxation, of course, taxation de- 
, nded very much on the nceds cf a country, and there was un- 
doubtedly ‘a tendency to tax the mining industry ; he would 
sot say unduly, but it was generally “in the front row” when 
there was a question of taxation. (l.aughter.) <A great a prance 
was going on all over the country, and he thought that the 
taxes would yield 1 





wavs, &c.—and : 
taxation at its present rate. He uld only give his own 

Ue bani 
for what it was worth, but the general prosperity of 
ind hope that they had seen about 


a 
- 


pinion 
VP 7 
the country mac¢ him think 7 ! 
’ for the mil 3. In the mining world there was 

the maximum for the m g ) : 

t activity, in spl f the apathy of the stock markets, and 
a great activity, in spit ' 
in Rhodesia especially increase d work had been done. More 


mines had been taken up, and some “* biggish concer! 3” had 
been started. The mp2! were Cc nstantly on the | <-out 
to get their share in the requirements thus ¢ reated. They h ud 
agencies in Salisbury and Bulaway: » and they also had many 
frends. He thought that the'r trace in the Transvaal and 
South Africa was showing a healthy growth. (Applause 

The proceedings then terminated. 





ALBY UNITED CARBIDE FACTORIES, LIMITED. 


’ 


The fourth annua! ge 
Alby United Carbide Ia t 
ult. at Winchester Iicuse, London, 
man) presiding. 

The secretary (Mr H. A. McMahen) having read the n 
convening the meet ind the report of the auditors, 

The Chairman stated that the profit earned during the year 
was £23,000, and if allowa : I 
was over-credited to the previcus vear, which had to be Wwritt n 
back, the profit would have been £26,cco, an advance of ab ut 
'§,000 on the pre 1s ver! The efficiency of the furnaces 
been well maint 1, and a larger quantity of carbide per ele 
trical horse-power was now being produced. The shareholders 
would remember that at the last meeting he had mentioned that 
arrangements had been made with a view cf overcoming the 


meeting of the shareholders in the 
es, Limited, was held cn the 3oth 
Mr A. E. Barton (the chair 





eflous Competition that had previously been experienced from 


Southern manufacturers had to be met, and prices in some 


broaden the arrangement for the division of sales, so as to in- 
clude the So irers, and a basis, satisfactory t 
all parties, had been art 1 at, and an arrangement fer ten 
yeats, embracing virtually practically the whole of the Eur 
rers, had now been signed. 

BENEFITS ANTICIPATED FROM SALES 
Great benefit would result from such a sales organisation, as 
Prices would no longer b: subject to the fluctuations incidental 
te Mpetitive endeavour, but could, in the future, be main- 
Mined at a reasonal The carbide industry should thus 
be placed « Nn an absolutely sound basis, which would result in 
Pronts being earned by the company that would confidently 
rattant the payment of regular dividends. Had the prices now 
fixed by the committee of the sale for future deliveries been 
uing during the past financial year, the profits would have 
*n increased by something like £27,000, which would have 
on oe itself t ) pay a dividend of ‘ ver 10 per — 
Would be ined! deren ve, pital. An important benefit whi > 
increase in ‘and rom this amalgamation of interests was the 
of propaganda demand t r carbide, consequent upon a system 
ganca which was being instituted for the expansion of 


aety] light: , - ; 
v#ne lighting in all parts of the world. During the year 





)RGANISATION., 


7) ; ' 
LOie€ ieVe., 


Cresamtde at increased its holding in the North-Western 

tatisfactortt ce eety: This installation was now working 

gual} ‘torily, and the product, which was of the highest 
Sty, was meeting with 


Whole of the outris a ready sale, so much so that the 
t would be s mnpat had been sold for two years in advance. 
ince the Se sme that they were now in a very strong position, 
Manufactures Pees that had been come to with the other 
together w: * for the sale of carbide for lighting purposes, 
for Tile sets the demand in other directions, assured a sale 

his de otal production. Perhaps not the least pleasing part 
Sty was to remind them that the directors had declared 











ncreasing amounts—froem Customs, the rail- | 
that the inccme should be sufficient to leave | 


» was made for about £3,c00 which | 


competition betw the Northern carbide manufacturers. That | 
arrangement had the desired result as far as the works interested | 
were concerned, t. unfortunately, it was found that more | 


markets were red it uite an unpayable figure. It was | 
thus made plain that the «nly wav to overcome this was to 





an interim dividend on the ordinary shares for the current year ; 
and he believed they could confidently look forward to the pay- 
ment of regular and increasing dividends from now onwards. 
In conclusion, the Chairman moved the adoption of the report 


and accounts. 


Mr Albert Vickers seconded the motion, which was unani- 
mously agreed to; the usual formal business was transacted ; 
and a vote of thanks to the chairman and directors terminated 


the proceedings. 





HENDERSON'S TRANSVAAL ESTATES, LIMITED. 


The annual general meeting of the shareholders in Hender- 
son’s Transvaal Estates, Limited, was held, on the 1st inst., 
at River Plate House, London, Lord Oranmore and Browne 


(the chairman presiding. 
Phe secretary (Mr W. L. 
convening the meeting and the report of the auditor, 


The Chairman, in the course of his speech, said: Since I 
last addressed you the company has obtained transfer of all 
the property and assets of the old company from the liquidator, 


and the liquidation of the old company is now, I understand, 
complete. The issued capital of the company remains the same 
as in the last balance-sheet, but you will see that the unpaid 
calls, which then amounted to £3,569, have now been reduced 


A 


to £50 6s. The amount of debentures issued remains the same 
The net result of the revenue and expendi- 
ture account shows a net profit for the year of £10,342 18s 7d. 
It is not as good as we should like it to be, but it is an im- 
previous year, and the improvement to a 
an increased revenue of a character not 
uur board is to build up 
le, not dependent upon 

ican market, so as to ensure that 
the fluctuating character of this will not unduly affect your 


—namely, £62,610 


provement on the 
large extent arises from 
likely to disappear. The aim of 
revenue which wil! be, as far as possil 
the condition of the South Af: 


company’s interests 


THE COMPANY'S INTERESTS, 


Turning to the chief interests of your company, first, in re- 
gard to the Henderson Consolidated Corporation, which repre- 
n of your capital account, of the 182 

separate properties in South Africa which we control, 157 are 
he property of the Henderson Consolidated Corporation, but 
their productiveness is not commensurate with their area. 
necessary expenditure greatly 


sents a large port 


Although we have now got its 


reduced, its ordinary revenue is still insufficient to meet 


administration expenses and the interest on our advances. 
When I last had the pleasure of addressing you we were able 
to tell you that a scheme had been carried out by which the 


resources of the Daggafontein Gold Mining Company had been 


creased to about /170,000, and that it was the intention 


its board to proceed with the sinking of the shaft on the pro- 


} 


perty. You may remember the position, that an expenditure 
e of the reef on part of its 
property in various boreholes. I understand that, after care- 
full isulting en- 
! w been started and for preliminary 
purposes carried down 27 feet, at which depth temporary sus- 
pension of work took place to enable the necessary surface 
d that this has new 
g was to be resumed 
mn November 21st last. Last year, you may remember, we were 
able to advise you that the affairs of the Delagoa Bay Develop- 


the existen 


} 


ot £50,000 had proved 


4 


illy considering the recommendations of the c 


equipment to be erected We are inform 


been sufficiently ynpleted, and that sinkir 





ment Corporation appeared to be on the up grade, and I am 
glad to say that the hopeful view we then took has been justi- 
f and that the revenue of that corporation for the year 
ended June 3oth last was, for the first time in its history, more 
than sufficient to meet the whole of its outgoings. This is the 


more satisfactory that the imp: 
four months of tl 
improvement has taken place. 

townships has continued, and these have developed into 


F ort , Rab 
thriving part of the municipality of Boksburg. 


conducted on Vryhex 
Copper Company. 


the constructicn of the remaining portion. 


THE TWEEFONTEIN COLLIERY. 


With regard to your interest in the Tweefontein Colliery 
The report of that company for the year ended 
December 31st last showed that the sales of coal for the year 
amounted to 271,470 tons, against an output for the previous 
The revenue amounted to £15,380, and 
this enabled the company, after paying all expenses, including 
debenture interest for the year, and writing off a sufficient 
amount for depreciation, to wipe out the large debit at profit 
and loss from its first year’s operations and to carry forward a 
small amount to its current year’s accounts. As from July rst 
the Colliery Company became members of a combine of the 
Transvaal Colliery Owners—an association of practically all 
the collieries of the Transvaal, with the result that they a 
allotted 18-340ths (or 5.3 per cent.) of the orders secured by the 
combine, which in effect means, as matters stand, the gma 
portion of the total sales. ct coal of the Transvaal. The object 


Company. 


year of 184,946 tons. 


Castleden) having read the notice 


vement has been of a gradual 
and continuous character, and we are informed that during the 
the current year which have elapsed still further 
‘ The success of our Boksburg 


Regarding the 
mineral developments, I regret to have nothing of an im- 
portant character to report to you. Last year I alluded to the 
operations which the Henderson Consolidated Corporation had 

i, the property adjoining the Messina 
I am glad to say that an extension of the 
railway in the direction of the property is now under con- 
struction, and that an arrangement has been made between the 
Transvaal Government and the Messina Copper Company for 
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of this combine was not unduly to raise the price of coal, but 
to prevent it from being unduly lowered by reckless competi- 
tion among the various collieries. I understand that in this 
respect it has been fairly successful, and while the Tweefontein 
Colliery Company, in common with all other collieries, 15 
limited in its output, it has the satisfaction of securing without 
doubt the sale of a tonnage equal to its allotted output and of 
receiving a more remunerative price for it. The result of the 
current year to the end of October shows an appreciable im- 
provement in profits over last year, and, as the company has 
no debit balance in its accounts to swallow up profits this year, 
we have every hope that we shall receive a dividend in re- 
spect of our holding for the period of the current year’s opera- 
tions. (Hear, hear.) The Chairman then referred to the new 
power scheme, and concluded by moving the adoption of the 
report and accounts. 

Mr W. Bryson Butler seconded the motion, which was, after 
a short discussion, unanimously agreed to; the usual formal 
business was transacted; and a vote of thanks to the chairman 
terminated the proceedings. 





TOMINIL (MEXICAN) MINING COMPANY (1910), LIMITED. 


The statutory meeting of the shareholders in the Tominil 
(Mexican) Mining Company (1910), Limited, was held, on the 
2gth ult., at Winchester House, London, Mr R. Tristram 
Harper, F.C.A., presiding. 
The secretary (Mr W. F. 
convening the meeting, 
The Chairman, in the course of his speech, said: As you 
know, this company is a reconstruction of the old Tominil 
(Mexican) Mining Company, incorporated in 1906. As regards 
the reconstruction, I think the directors and the shareholders 
are to be congratulated on the smooth and satisfactory manner 


Barrell) having read the notice 


in which it has been carried through. It has not been 
necessary for the liquidator to huy out one single 
dissentient, and those who, through absence, inadvertence, 
or other unknown causes, did not send in their claims 


(although ample time and frequent reminders 
them), formed a surprisingly small number. As you have been 
told, we are not calling on the shareholders for instal- 
ments on the partly-paid shares until the cash is 
needed, so that the cash in hand is necessarily small, 
but over and above the amounts received, as stated in 
the report, there still remains some £22,000 available on call, 
in addition to £27,435 in reserve shares. I may mention that 
@ large part of the shares are held in small parcels, distributed 
over a number of small investors, and the calls of 3d and 6d 
being so insignificant, we have received a great many requests 
from small shareholders to be allowed to pay up the whole of 
their liability at once, rather than be bothered with the neces- 
sity of sending small cheques and postal orders every three 
months. There is no objection, of course, to this being done 
The shares are now 8s god paid, and in the ordinary course of 
events it is our intention to make the second call of 3d payable 
on February 22nd next, the third call of 6d payable on May 
2and, and the fourth and final call ot 6d on August 22nd. All 
the shares in issue will then stand on the same basis and be 
fully paid. 


were given 


PROGRESS AT THE MINE. 


With regard to the progress made at the mine during the 
three months under review, though the period is a short one it 
is a source of the greatest satisfaction to the directors to know 
that developments have been attended with decidedly favour- 
able results. I would refer you to the report made by our con- 
sulting engineers, Messrs Pearse, Kingston, and Browne, in 
July last, in which they stated that once the re-modelling of the 
mill is completed the success of treatment is assured, and went 
on to say:—‘ The fact that the rainy season has begun and 
that, try how we will, the mill cannot be ready to run before 
the end of December, may be found to have an important 
bearing on the future of the mine, as it gives a welcome oppor- 
tunity for vigorous development, which must be regarded as 
very highly important.” In accordance with this view, while 
we lost not a moment in proceeding with the remodelling of the 
mill and the despatch of the new plant required, we pushed on 
meanwhile with development work without any curtailment or 
stoppage of funds during the period of reconstruction. The re- 
sults attained under the able superintendence of Mr Selwyr 
Goldstein, our general manager, have proved the correctness 
of our engineers’ contention, and when the mill is ready to com- 
mence work—which will be, I hope, in about six weeks’ time— 
we shall be in the satisfactory position of having developed a 
greatly increased tonnage of ore, whence we can draw sup- 
plies of a considerably higher value than that given in the July 
report. An estimate made by Mr Goldstein of the new ore 
reserves actually available as a result of the recent developments 
gives an increase of nearly 7,000 tons, the increase in valre 
amounting to £20,000, This, he states, is “on very conserva- 
tive lines,” and fcr so short a period must be considered a verv 
good showing. His last cable also states: “‘The mine is look- 
ing well and promises better.” ; 


A PROMISING OUTLOOK. 


to the general outlook. The mine is beginning 


The engineers’ report to the directors on November at 
states :—‘‘ We are able to report favourably to you with regard 


to show signs 


the remodelling of the mill is beginning to bear fryj 
have now, after a period of necessary conservation, i and we | 
tion in promising you good results.” Before closj 
like to say, on behalf of myself and my co-direcsa | show | 

’ } 


very much appreciate the generous way in which the We} 
holders have supported the board throughout a trying and am | 
cult period. The situation a few months ago ¢ diffi. 


cisive and vigorous methods, and it is a source of oul de. 
cation to the directors that the course decided on has Be pe | 
such a favourable reception. The new company starts its With | 
with a clean sheet, unhampered by arrears of any kind Career 
profits as they are earned will therefore be immediate} a 
able for dividends. There is ample working capital in’, 
of being called wp, while the total authorised Capitalisation of 
the company stands now at a very moderate figure. As I have 
pointed out before now, a mine of this kind is y : 
speculative, and while the possibilities of further favourable 
developments and rich strikes in a property of this size aad 
character are undoubtedly great, especially in view of its 
history, the recent satisfactory progress made has gone far to 
remove any possibility of disappointment, or of failure to 

the undertaking a paying concern. I am much obliged to you 
for your attendance, and hope that when next we meet we 
have reached that goal of all good mining companies, the diy). 
dend-paying stage. 

There being no resolution to submit, a vote of thanks to the 
chairman for presiding terminated the proceedings. 











| 


TO READERS AND CORRESPONDENTS, 


The Editor of the Economist cannot undertake to return re. 
jected communications, but will endeavour to do so if they 
are accompanied by a stamped and addressed envelope. 


Communications must be authenticated by the name of the writer. 








CEE 
—$<—_ 
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‘Apl. 1,10, Apl.1, 09," Week Wet 
| } to en 
| Nov. 26, | Nov. 27, | Nove, Nor. f, 
__1910__ | (1909. | _ 1910. | 18, 
Balances in Exchequer | & | @ | @ateee 
Ist April :— | | 
Rank of England .........+- eooee| 2,071,12C] 5,080,368) oe ee 
Bank of Ireland .........-se++++++| 760,128) 1,270,069... “ 
REVENUE. |_ 2,851,248) 6.350.427). _|_as 
Customs ..ccccccccccscccccccececcee ses) 215450! 20.176,000 759/000)” Tia 
Excise ccccccccces cccvccccccecerssces| 2Oy | 20,735,000; 921 264,00 
Estate, &6,, Dasies ..cccccsssseoeeees | 16,275,000) 14,239,000, 499,000, 258,000 
sens: $00Cbcesencseccosencesecees «++, 6,255,00C; 5,310,000) 190,00 
Land Tax .....cccccccccccccece eeece } 
House Duty ...ccovcccrccccesccese oo §} 2,250,000) 340,000 Y x 
Property and Income Tax ...........- } 32,446,200 5,967,000) 72,000 
Land Value Duties | 130,000 ee a + 
Post Office ....... | 14,750,900) 13,910,000 150,000 
Crown Lands ..... | 320,000) 520,000) 60,000 
Receipts from Suez Canal Shares and 
Sundry Loans ...... Kecudcebenaaene | _ 721,482) 652,661. 131 
Miscellaneous ...... beobnnasdscbed »-|_1,591.260)_ 1,103,339) 4,314) 1960 
Revenue ..... OOF EA ITY vee 122,969,742) 82,755,000, 2.684.314) 175190 
Total, including Balance.......... «e+» /125,800,990 89,105,427 “ 
OTHER RECEIPTS ' 
Repayment of Advances for Bullion al 1,240,000; 800,000) 100,000 
By Issue of Exchequer Bonds under} 

the War Loan (Redemption) Act, 1910) 20,895,002 ee ” 
By issue of Fxchequer Bonds under 

the Capital Expenditure (Money); } 

Mh ia 6n6ones cdnticenaahpenaatias - 4,803,276 * ” 
Wnder Telegraph Acts, 1892 to 1907 .. 550,000, 750,000 oe os 
Under Military Works Acts, 1897 to} 

MEE dnhacsienbindshicckenseeuneaes 150,000) it oe ” 
Under Public Buildings Expenses Act, | 

hie kaht kh maeban sain - 30,000 «113,000. . 
Under Public Offices Site (Dublin)| 

- CE ERE ee 45,000, 30,000) ” 
unard Loan—Repayments on ac- | 

count of Primeigal...csccccecescccce - 130,000 ee oat 
Temporary Advances, Deficiency ... .| 2.000,000 4,000,000, .. o 
Temporary Advances, Ways and Means | 

(including Treasury Bills £15.500,000' 3000.00 

in 1910-11, and?£14,500,000 in 1909-10.)| 17.000,00C 15,000,000, +s _ rot 

OUND iiss scdeccdkeciactedensiees ‘167,710,992 114,729,703 2,684,314) 4905 


EXPENDITURE AND OTHER ISSUES. 


| Total Issues out of the Exchequer 


























of responding to systematic development, and we 








\ ‘New Zone.’ 


are fully con- 
fident that a good run of payable values can be expected , the 


The policy adopted of developing the mine during 








to meet Payments from 
Ts ee Issvums. -—“ 
| yan 
Apl.1,'10,|Apl. 1,'09,, “Week | West 
tr ending | ct 
Nov. 26, | Nov. 27, | Nov. we 
1910. 1909. | ——\—-4 
\ esters ted fe 
National Debt Services sreceerswosee | psi 15,125,496) +» 
evelopment and Road Improvement j s 
orm Re cmsises tee of RE me ss 509,062} | = 
ayments to Taxatio C- | 
sete oe name AP gaesaas, sue 
Other Consolidated Fund Services....| 1,055,176, 1,077, 
Supply Services ....cccccecesceceees a 81,066,241, 76,707,207 2,884 
mdivare .«--aaaseeceeseee LOS BOON) 99,466,599 
For Advances for Bullion .........---| 1,070,000| 670,00 zi 
yy TE ES | 
equer Bonds un e p p « 
B iture (Money) Act, 1904 ....| 107,588 135,000, 
For War Stock and War Bonds issued ” 
under the War Loan Act, 1900...... “ bi 
For Exchequer Bonds issued under t 
—_— xpenditure (Money) Act, 4 dl ” 
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ee 
Acts, 1892 to 1907 
coder Selegryorks Acts, 1897 to 1903 iz 
Onder pub Building as. ae 1 : 
eh a ee ee sail * 
-+55" ue, 1907-8, issued under 
purples Hevenne, 1tce Act, 1908..| 1,000, ie 
— » pavances repaid (excluding 
Debio 10 1,500,000 id off out o! ; 
Fe ee re sceseasz+=| 24000,000, 2,500,000) .. | 2,500,¢00 
Surplos Means Advances re id (in- 
Waring Treasury Bilis £26 500,00 in 
Trev#.000,000 in 1903-10) ..| 31.750,00¢| 3,500,000} .. |. 
13io-U, 160, 20,206 211.717 889] "2,984,414 4,506,055 
- Inc.orDec for Week 
Bunnces it area edie ceeseceeee-| 6,920,873) 2,474,465] + 679,7001 + 134,950 
Bank of Ireland ...+++++++++++ee+ __ 670,214) 537,338}+ 20,200|— 48,997 
750,787) "$,011.804) + 699,900 + 85953 


a — > 
Treasury outstanding on November 26, 1910:— 
+= fom by Public Tender occcccccccccocesoscccesoccecce 
Bills otherwise issued .....++++eseseeeeeeseseeeseceevereees e 3,900,000 


Treasury, November 29, 1910. Total. te ee eeeeeeee eeeeeee 
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rH E ee Founded 1871. 


OoOCcE AA NJ Accident and 


| Guarantee Corporation, Ltd. 


(Empowered by Special Act of Parliament.) 


ASSETS EXCEED .. .. 2,000,000. 
CLAIMS PAID OVER... 8,000,000. 


Accident Insurance of all kinds. 
Employers’ Liability. Fidelity Guarantees. 
dicence insurance. Fire and Burglary. 
Public Liability. Motor Car. 
Excess Bad Debt. 
Boiler and Lift Inspection and Insurance. 
| Hood Ofiee: MOORGATE STREET, LONDON. 
General Manager & Sarstary, RICHARD J. PAULL. 


ROYAL 


INSURANCE 























Total Funds £16,630,262. 


FIRE, inctuoinc LOSS OF 
PROFITS, MARINE, LIFE, 
ACCIDENT, BURGLARY. 


COMPANY, 
HEAD ea North John Street, LIVERPOOL 


LIMITED. OFFICES (28 Lombard Street, LONDON. 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824, 
TOTAL FUNDS ~ ~ ~ £6,200,000. 


PIRE ACCIDENT, ILLNESS, ANNUITIES, PENSIONS, LEASE- 
sea 5 





RGLARY, TRANSIT OF SECURITIES, FIDELITY, 
TY OWNERS’ RISKS, THIRD PARTY, AND WORKMEN'S 
COMPENSATION INSURANCES EFFECTED 'ON THE MOST 
FAVOURABLE TERMS, Please apply for particulars to 

Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 





Che Bankers’ Gasette. 





BANK OF ENGLAND. 





Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for 
the week ended Wednesday, November 30, 1910. 


ISSUE DEPARTMENT. 
N == £ 

Otes issued ........ 52,751,020 | Government debt.... 11,015,100 
| Other sacurities .... 7,434,900 
| Gold coia and bullion 34,301,020 


52,751,020 | 52,751,020 
BANKING DEPARTMENT. 


bh 7 
Proprietors’ capital .. 14,553,000| Government securities 14,643,568 


eeeerere 
eeeeeeee 














COMPARATIVE TABLES. 


The following shows the amount of circuiation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount for three months ended November 30, 1910 ;— 





been | | secnsittial £3) 
‘Coin and)! from | Cinetlame | | i 
Bute..| Bullion. Abroad oF | Bank Pos, Deposits Banking Reserve. a 


| Bills). Depart- | 
| | Export. | tie) ment. | A 

















1910. a +7 £ £ ae ES ky 
Sept. 7 39,441,032 513.000 out 28,263,045 57,011,395 45 571,198 29,687 p ry 
14/$9,708,972 510,000 out, 27,654,330 57,076,949| 44,829,946 30,504,642) S39) — 
21 39,091,224 1,075,000 out 27,635,995 56,021.404 44,377,580 29,905,229 
28 37,348,740 1,365,000 out) 27,953,415 55,230,585. 45,695,587 27,839,325) 
Oct. _5 34,413,052 1,865,000 out, 28,075,910 51,761,347, 44,772,756 24,687,142 47; 
12 33,778,750, 417,000 out, 27,875,400 51,842,926| 45,207,017/24,355,350) 47 | 
19 31,965,352|1,993,000 out! 27.613,180 49,018,059 43,942,339'22,802,172| 4645 
26 31,318,335! 354,000 out, 27,750,635 47,717,517) 43,425,889,22,017,700| 464\— 
; 28,607,1 .982,298| 40,602,688 22,098,310) 494| — 


— 


= 
a 


Nov. 2.32,255, 150 44, | 
9 32,698,865 697,000 in 28,171,930 44,247,837' 38,994,948 22,976 935, 514\— 
16) 34,964,014 1,852,000 in 28,522,745 47,509,401! 40,376,026 24,891,269) - 
23 35,591,024 343,000 in 28,152,970 50,261,207| 42.153,828 25,888,064| - 
50 35,631,472, 244,000 out, 28,394,980 51,100,866) 43,134,714 mene 50 * 

j j } 

Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a — of three years corresponding with the present date as 
well as ten years back, viz. :— 











At corresponding date | Dec. 5, , Dec 4,/| Dec. 2, | Dec. 1, | Nov. 3, 

with the present week. 1900. | 1907. | 1908 | 1909. 1910, 
Circulation (excluding £ 2 oo Y ek £ 

Bank post bills) ........ 29,453,375 29,299,595, 28,985,245, 28,964,820) 28,394,980 
Public deposits .......... 5,913,664, 5,549,216 8,064,924, 5,323,114 11,415,399 
Other deposits .... ....... 40,858,165 44,295,206, 41,562,840 40,686,260 39,685,467 
Government securities....,| 18,176,060 14,352,136, 14,730,535) 14,412,788 14,645,568 
Other securities .......... 26,948,534 .31,445,514 28,492,749) 25,503,121 28,491,146 
Reserve of notes and coin 19,524,750 21,409,190 24,086,017, 25,775,856, 25,686,492 
Coin and bullion.......... 31,203,125 32.758,785, 34,521,262, 36,290,676 35,631,472 
Proportion of reterve to | 

PEED Ne cdccatecdsecs 414% a | “te | 56 2 50% 
Bank rate of discount . .. 4% 7 24% = 5 44% 
Market rate, 3 months’ bills se , 5% & 2 | 3 4 4 
Price of Consols.. ...... ra 83ix | 84 823 79 
Price of silver per oz...... 23a 26¢4d | 22 | d 


Average price of wheat .. 27s Od Ms 74 | 328 3d 
Exchange on Paris (short) 25.83-159 25.183-21} 25-10-124 25.18%-214' 25 274-30 

— Amsterdam (short) 12.1}-12 | 12.2¢-28 | 1213-14 | 12.23-3 12,14-2 

— Hamburg (3 months) 20.68-72 _20.92-96 | 20.62-66 | 2069-73 | 20.71-7 
Clearing-house return .... 231.406.000 257,087 000'280,090.990 506,486.000 296.7 36.000 

The amount of the ‘* other deposits’’ compared with the “other 
securities,’ showed in 1900 an excess of £13,909,631, and in 1907 
an excess of {12,849,692; in 1908 an excess o! £13,070,091, and 
in 1909 an excess of £17,153,139. In Igto there is an excess of 
£11,194,321. 

In the corresponding week of 1907 the Bank rate was a 7 per 
cent. The demand of America for gold was not relaxed, and 
the premiums on gold in New York rose to 2 per cent. Dis- 
count rates firmed up to 534 per cent. for three months’ bills. 
Day-to-day advances ranged from 4% to 6 per cent., and 
weekly loans were done at 5 to 543 per cent. The stock mar- 
kets were fairly cheerful. 

In this week of 1908 the Bank rate was 2% per cent. With 
the beginning of December money rates eased slightly, day-to- 
day loans being quoted at the end of the week at 2 per cent. 
The discount rate for best three months’ bills was fairly close 
to the official minimum at 244 per cent., after having been 
The Stock Exchange was in- 


38 Od | 29s ild 





23% at the opening of the week. 
active 

In this week of 1909 the Bank rate was 5 percent. A reduc- 
tion had been fairly generally expected, as the ratio of reserve 
was s6 per cent. Money was fairly plentiful, and day-to-day 
loans, which had been round about 4% per cent., declined to 
3-314 per cent. on Friday. Best three months’ bills were 3% 
per cent. from the last part of the week, firming slightly on 
the Bank rate decision. The Stock Exchange was in fairly 
cheerful mood. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the 
emeunt of bills and cheques cleared at the Bankers’ Clearing- 
house. Special days are given separately, together with the 














eee enema eeeenee 


ee 3,148,543 | Other securities .... 28,491,146 | total increase or decrease to date in each case :— 
oo deposits* .... 11,415,399| Notes ........ weeeee 24,356,040 —_— SE oT —_—_—— 
tee ae ~¥ , ase - 39,685,467, Gold and silver coin.. 1,330,452 Weeks Ending Town Clearing. Clearing. _ Total. 
bills. se | ~~ — ee £ £ 
oe | January 1 to Oct. 5 .....--. 10,300,152.000 930,589,000 | 11,252761,000 
68,821,206 | 68,821,206 | October 12 -ssersern-e ARO | 38725000 | 304972 000 
Teluding Exchequer, Savings Banks, Commissioners of National Debt, and A eegeaee mes 229,103,000 22,244,000 | _—«-251,347. 000 
Dividend Accounts. ements “De aueet "446,000 23036000 | 319,482. 000 
Dated Decem) J G. NAIRNE, Chief Cashier. — fae 228,819,000 26,276,000 | 356.095 000 
ember 1, 1910. , : 
22,337,000 | 241,514,000 
ee were 9 changes in the principal accounts when | 20,887,000 296,736,000 _ 
ast week :— <0 a sp dioase \— 
Creatas a rease. | Total, 1910 .....-+:0.. ++ ..|  12,328027,000  1,120,900,00 | 13,448,927,000 
(exeladi ee. ve i | a nan total 1909 ..| 11-308, 708 008 Roi ee Wren ‘os 
Duulie deponita... 6, 187 and other bills) .... 242,010 seesneee | renee or Desresse i {| + SgIOw | + UE 2 eee 
Geposita ...0.*"*""**"* — tteseees coocece BOARD <cccccce es __19l0... sevens) SO . = Ree 
Satta orernaniscme edie naiprorenegiaat= | Gross total in 1909 ......+- | 3243L253000 | o9e.1gs.000 15,525,446 


eee eeeeeeerene 
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BIRMINGHAM— 
| Jan. 1 to Nov. 19......) 53,718,400 51,506,300 +2,212,100 429 
Week ending Nov. 26.. 899,300 897,500 + 1,800 0-26 
Total to date...... 54, 617, 700’ 52,403,800 + 2,213,900 4-22 
NEWCASTLE-ON-TYNE— 
Jan. 1 to Nov. 19...... 42,797,100 41,799300.+ 997,800 238 
Week ending Nov. 26.. £69,600 923,300 — 53,700; 5°81 
Total to date......! 43,666,700 42,722,600 + 934.100 2-20 
BRISTOL— 
Jan. 1 to Nov. 19...... 28,132,000 27,478,600'+ 653,400 2°3 
Week ending Nov. 26.. 535.000 558,000 23,000 41 
Total to date...... 28,667.000 28,036,600 + 630,400 22 
LEICESTER— 
Jan. 1 to Nov. 19....... 11,542,700 10,956,200\4 586,500 5°33 
Week ending Nov. 26.. 191,800 196,000|\—._—ss- 4,200 214 
Total to date......! 11,734,506 11,152,200} - 582,300 5:22 
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THE ECONOMIST. 


Hl! 





Spzomut Days. 


























ty ” 
Btock Exchange Pay Days. Consols Pay Days. es hg the 
Date ~ Date. | Date. | 
1910. £ 1910. | £ 1910. | a 
Jan. 13 to July 28, 1,375,202.000 Mar. 2,  51,311000 Mar. 4 48.311.000 
Aug. 32. .cccccces 90,854,000 April 6 63,428 OOO|April < 55 099 000 
She ccvcccess 89,928,000|May 5 rips ay 4 55,494 000 
Bept. 15. .cccccess 72,395,000, June 1] 000|June 4 46 452 000 
TTTTT TTT 79.363,000|\July 1 103'245 000 July 4 67,477 000 
Oct. 24. .ccccccs 92,321.000,Aug. 4 47.422 000|/Aug. 4 47,422,000 
ere 97,790,000|\Sept. 1 49 603 000) inept. *2 34,362 000 
Nov. 11 .occccces 84,602,000 Oct. § 54,171,000 Oct. 4 52,001 000 
sesvoeees 98,494,000/Nov. 4  §3,053,000/Nov. 4 53053,000 
/ | 
Total, 1910 ...... 2,081,055,000, .. 657,534,000, .. 557,068,000 
Corresponding ; | (as 
total, 1909....| 1,946,37$000,} .. | 625,827,000) .. 473,764,000 
Inc. or Dec, { +  134677,000| .. + 31,687,000) oo. | + 83,704 000 
in 1910 ....{)= 692% . |s 506% | « 1768% 
Gross total in 1909 2,129,205 von ee | 677,847,000; .. 510,173,000 
908 eescceoe 1,672,498 e i 645 046,000 ee } 456,667,000 
Inc. or Dec. j|+ 256 707,000 eo | 32801.000; .- (+ 53,506,(00 
in 1909 ....1/= 27°31 % j= 608% ! = 171% 


* The fourth fell on Sunday. 


PROVINCIAL CLEARING RETURNS. 


Other loans and 


Bank ...... 


ASSETS, 

Gold Seen ee eeeeeeeeeeses 122,148,000) 
Balance abroad ........ 25,7435 G00 
Silver and subsidiary coin, 6 076 000 
Securities and short loans) 38,160 G00 


Miscellaneous ... 


1910, 


6,097,000. 


8 284,000 




















'223 753 900 223,475,000 207.345.200 © 28.00 +1640 | 
NETHERLANDS BANK. 





a ae Ss 1909. 


_Ine. or Dec. 


MANCHESTER— £ £ : £ | 


Jan. 1 to Nov. 19......!271,286,400 253,380,000; + 17906400, 7-06 
Week ending Nov. 26.. 5, 619, 900 5,223,900\+ 396000 7:58 


Total to date...... 276,906,300 258,603,900 +18302400 707 


LIVERPOOL— 


Jan. 1 to Nov. 19...... 19€,845,600 177,812,400! + 19033200 10-70 
Week ending Nov. 26.. 3, 730,100 3,554,7C0\+ 175,400, 493 


Total to date...... 200, 575,700 181,367,100 +19208600 10:59 














FOREIGN BANK RETURNS. 





The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 





| Gonpenaione Increase 
Dec.1, Nov. 24, Dec.2, ___0F Decrease. 
i hs e | 1910. 1910. 1909. Lat Last Year. 


ASSETS. £ £ £ 
Coin and bullion—Gold 131 534,000 131 878,000 141,720.000 — ma, 000 —10,186 000 
_ Silver 33,086,000 33,401,000 35,814,000 — 315 X00 — 2,728,000 
Government securities ..| 15,704,000 15,703,000 15,704.000 


Discount and advances... _ 3, 444,000 67,526,000 62,019,000 + 5,918, 000, +11 425,000 
LIABILITIES, 


Ore eevees '212,187,900 205,684 000/208. 250,000 + 5,503,000 + 3,937,000 
Government deposits. ... Bo 000 5,500 000i 8,318,000 — 466,000 — 3 284,000 
Private deposits ....... 4.926 000 26.706 000 25 290 000 —1.773.900 — 34,NND 
IMPERIAL BANK OF GERMANY. 

;, Nov. 25, | Nov. 15,, Nov. 30,| Last. 
1910. 1910. 1909. Week. Last Year. 

AssETs. £ £ £ 
Coin and bullion ........ 52,994,000! 49, 935, 000. 49,114,000 + 2,939 900 + 3,880,000 
sone: 7 and advances, 54, 156,000 57,446,000 53,723,000 —3,290,000 + 435,000 

IABILITIES. 


Notes in circulation .... 


15.75,000 79 558,000 79,95 — 
Current accounts....... yy ny 


215 000) 39 ®17.000 39.05?,000 + 4.407.100 + 4 veR.0NO 
Note circulation avove “she legal Maximum subj<ct w vaxaa 
against £1,504,100 above the legal maximum last week a Seals 


BANK OF SWEDEN. 


Oat wou, 





Nov. 2b, , Nov. ay, rca a4 











Discounts and 


ASSETS 
Coin and bullion-—Geld 


Nov. 26, Nov. 17, 
' 4910. 1910. 
£ £ 
10,252,000 10,°49 900 
1.816.000 1,792,000 
13,045,C00 13,472,000 


23, te 00 24,229,900 
7.000 


Silver 
advances 


LIABILITIES. 
Notes in circulation ... 














[December : 3, 10, 
BANK OF aussi, 


mers 
| ae 8/21, yon 1/14, Nor.) tam 


122022,0 117 
25,599,000 25 63sny t 


mm 





+ 


659 
6,786 0 + Itt 


Yew, 
& 
04am 
38,632.000' 
advances, 19,699 000, 19,7 ret im > a 
Securities belonging to) 31099 


6,799 000 — 1 


eseesee| 3,780,000} 3,020,000) 4 “ 
Balances due by) | hs 760000 — 
branches and treasuries 41 000 29000 — tam nae ~ 2m | 
223153 000! 223,475 300 207315000 + haa + 
Note epee ae 128, 439 900; 129,536 000 pag “ii 
otes in circulation .... ; 123,54 al =~ 
Capital of the bank....../ 5,500000) 5,500,000, 349 on — = + 48500 | 
Deposits and current, | * 4 
a seboeuh EG FARER opt 52 162 000: 53,617 000 4. + 1300 tm | 
reasury account ...... 27.778 000, 12,865, f 
Miscellaneous .......... 5,542,000; 5,470, 000 1 ‘196000 257.000 Mey l 
Balances due to branches 
and treasuries ........, 3,826,000 3,23,000 __44618,000 + wai my 


~ eee see | 


rae pre 
Nov. 27, Last } 
si , Week. Last Your | 
10,080.00 + 3,000) + ‘ 
2,842,000 + 124,00) - 
12,155,000 — 427,0.0)+ 


23 942,000 — ~ 


17.0 | 
926,000 
som 











: 21 
Deposits ....-- -++++++ | _416,000 297.000 __ 389.000 —_ 119.001 + un 
AUSTRO-HUNGARIAN BANK. | 
ease elk Putel a ates sea - | 
| Nov. 15, | Nov. 7, | Nov. 15,; Last | \ 
4910. —_ _. Week. Last Year, | 
ASSETS. £ £ s | 
Coin and bullion—Gold 55 202,000) 65,241,200: 56,961 000 + 6 — 167940 |) 
—_ Silver 11,878,090 11,816 000 11,928,000 + - 50g) 
Discount advances, &c... 39,333 000 42,298,000 25,888 000 —2,965 Nisha 
LIABILITIES, 
Circulation . ..... tees 93, 33,799,000! 96,164,000, #6,936,000, — 2,365,000) + 58630 
| 
_ NATIONAL BANK OF BELGIUM. | 
Nov. 24, Nov. 17, Nov. 25, _ Last 
1910. 1910," 1909." Week, Last Yes, | 
ASSETS. } £ £ £ ta: 
Coin and bullion ........ 8,277,000 8,237,000 6.233.000 — {o.000 + 20400 | 
——- eeeesees 25,723,000 24,511,000 25,081,000 + 1,217,000 + 100 
sIABILITIES. 
Notes in circulation .... 33,321 000 33,511,000 3075000+ 10000+ 2.571000 | 
Current accounts....... = 3.860000 3125000 3147000 + 734000 + 715.0 TLS. | 
BANK OF SPAIN. 
eeniind Nov. 26, Nov. 19 “Nov. 27, ~ Last | 
1910. | 1910, 1909. Week. Last Year. | 
ASSETS, £ | & £ ae 
DE sucanameawed eececee.. 16399,90C 16 395,000 16,091,000 + 400+ 5M) 
GIVER cocccccccssece ee 30,766 000 30,606 000 30,968 000 + 160000— 2200, 
Loans and discounts .... 35443000) 35689000 35.276 00 — 245,000+ 16700) 
Spanish 4% stock ...... 13,779,000 13,779,000 13,779,000 be ve 
Treasury bills, obliga- | } 
OE, BOs acs scnsccccas 6,000,000 6,000,000 6,000,000 oom oe | 
LIABILITIES, | 
Clnsntetion.. ...0ccsctsese 68,915,000 69,254 000 66 967 000 — 339 200 + netad 
Deposits and _ current 
ecoounte ...<.<-. «+++. 18648000) 18618000 19,898 000 + 20.000 — 1.200 | 
} 
BANK OF NORWAY. ae 
Nov. 22, , Nov. 15, , Nov. 22, Last | 
| 4910, 1910. = “— Last Year. | 
ASSETS. £ £ 
OD ncinscinnmiieeciiii wee 1,920,000 2055,000 1,616000— 65,000+ SH, 
Balance abroad and | 
foreign bills ..... ses. 1,480,000 1,462,000 1,467,000 + 18,000+ 1500) 
Foreign Government se- 03000 
QOURUNE  occcantccscss 542,000 542 000 645 000 - 253000 | 
Discounts ard loans ... | 2,837,000 2864,000 2,534,000 — 27,000 + 
sIABILITIES, } 
Notes in circulation ... 4,448 000 4538000 4126,000 — 90 000 + me 
Deposits at notice .... | 533000 571.000| 371000 + 12.00h+ TE 
BANK OF ITALY. = 
: Oct. 31, Oct ’ 20, | Oct. 30, Last 
1910. 1910, 1909. Week. Lan Be 
ASSETS. £ £ 
Total cash .....+. seseee+, 42,620,000, 42,626 000, 42 380,900\— 6,000 + ; sige 
Inland bills .....eeee06-; 23,065 900) 21,454,000) 17.316 000) + 1,611,000 + 
Foreign bills ..... seecee. 2% 721000) 2,789000, 2,780,000) — 000. — 


Advances ... 


Note circulati 


Government securities .. 
LIABILITIES. 


6,574,000 6,508,000 
"62,555,000 51,007 000 


OD wseeeees 





Legal tenders 














aN ov. Zi, sf 
| | ‘4 
ee . Saye be a i oh at, 000 * eye os 
Ae 1 nena -aididie|- einagasl “eee, ane 
Swedish and foreign ; < 
paces Saar) AERIS, Ie aa t MU 
Notes Sem aor ie ‘cea 10,348,000, iin — 391,000) * 
Deposits at notice ...... 2,655,000} 2,497,000, 2,392,000 + + oabane 


158,000j+ 263.9 


Legal reserve 


Excess of actual reserve. 


Loans _ discounts . eee » 242, 884,000) 240, 302 000 239,234 
IABILITIES. 
Cireulation.......... eg)» a 9,728,000 10 594 o00|— 56,000 — pao 
Net deposits (inc. U. 2 | 
Government Seventy . 237,532,000 254,064 000 255,116 000) +348 if | 
U.8. Government de-| 
posits ........ adeaswer 352 000, 330,000 336,000) + 


Reserve (8 cie & Notes) 63,038 000| 62,070,000 60,542,00C + 
"9 59,333,000 58,516,000 58,779,000 + a 


3,655,000 3,554,000 


5,817,000) 5,101,000 


| + 
sovene 13,765,000) 13,406 000 15,624 000+ 560.000 + not 
sn 


4,158 000 + 716.000,+ 
6,814,000 + 66,000 — = 


£9 083 200, + usual + a 


2,018.000! 2 212,000 2,434,000) — 194.00 = in 
§ 009.900! 5 138.000) 4966. 


NEW YORK ASSOCIATED BANKS. 
| Nov.i6, | Nov. 19, | Nov. 27,| Last | 
isi¢.” 1910, | 1908. | Week. tan 
ASSETS 
Specie ....... ceaeareer | 49,272,000) 48 664 000 47,018,000, + 608.000 + 1 


1,865,000 + 
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a Notes in circulation ¥512,000 000 058 000, £. Tas wnw 
5,645 Tf + Last ¥ ard 
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aa aomich Bor the Rei 000 7 000) 8 635 333,000! + isto ——— — retro 7th, when t ll 
8. jronor at 18/25 a ae As othe 1. 2 ,000| — + 6 ome ema grade he hi 49 
se currency 0 and a ory $u.200 a 1,000 i ao a ade movement nee of th 
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an | e week am ows the r 8. that thes for bei “tn in +b, supple ge of = the s s n 
4009 | ea _—— ates qu the d e stock time he lard mention ina’s pecula- 
7 wedi a pan og te aula. sik Ps coy of 1 carried th well filed. sy eoplie 
rates of di ala } a on } P . als ure the thr ed n 
— |} # ; of disco’ ceniseoee | % . Tu ossl 18) be th Vv ough : ° Co : own 
oe: ie be * es.\Wea. Thur. FF annem! the accompanies appro fer wt ts wechable 
—f (monte do. ac eee aséed 43 le 5 % |. % — dav. ~~ in tae of tone of ~~ by a ch to ea ney, it ably 
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THE ECONOMIST. 


[December 3, 1910, 





London on 8.A. 


German short exchange 


eoeeee 20m 4 


SovutH AFRIca. 
8.A. on London. 


The latest exchanges are :— 


French ‘‘cheque "’ exchange.... 25f Bie, or 2? per mille for us. 
spf, or 2 per mille for us. 
New York ‘cable transfers’’ .. $4.864, ur § per mille against us. 


NOTICES. 





The London Joint Stock Bank, Limited, announces that 
the business of the Covent Garden branch has been removed 
to 81 Strand (corner of entrance to Hotel Cecil). 

National Bank of Australasia, Limited.—A branch of this 


the roth ultimo. 


institution was opened at Tumby Bay, 


¥» South Ata 











Bank rate on Thursday from 5 to 4} per cent. came as avery | 
pleasant surprise to the Stock Exchange, and prices were | 
marked up all round. The change is taken as indicating the 
confidence of the Court in an early return to mone 
Home securities are still labouring under the difficulties of! 
strikes and lock-outs in the provinces. But in spite of this, 
the steadily increasing Home Railway traffics are attracti 
the attention of the investor and speculator. 
market derived the most benefit trom the reduction of the} 
Bank rate, as the move was much appreciated in Continentaj | 
centres. Speculative departments also firmed up, but thes, | 


Ry oe 


= 


ui\y 
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< 3 Commercial Bank of Australia, Limited.— week 

Siabt corocrssisstss #8 dis Sah ccc £845 | pank has been opened at Forest Hill, Queenslanas*® tis) I pes} 

bn ceccccscscee Df wm w |6O y covcccececee Ish » | Commercial Bank of Australia, Limited, have « pajoriti 

90 <iittssssses 2g on |90 mw sesessscesse Udgw @ | Cable advice that a branch has been opened at sunt! Balfoar’s 

tis. adibandsinsta Oe Sa ae’ Cross, Western Australia. Souther | hoogh P* 

PRAM The Bank of British North America has opened jdvidend 

Si oe eet | PES Ce ae Seem at Ceylon, Sask.,and a sub-branch at Royce avenue, Toronts | et 

Buying. Selling.| Buying. Selling. wr the Al 

ss Fwy en og ss roses 100; tit form 

mand.. ar. n Demand.. 

eid Cogs eee THE STOCK MARKETS. cit ue 

97, GOdje...... «. | 962 GOdjs...... 998 STOCK EXCHANGE SETTLING Days, “ain 6 

GOLD POINTS. TICKET. Account, advance ¢ 

The following are the standards for gold points of the Dezember 14. | December 15, saat 
principal gold exchanges :— The Stock Exchange has had little outside business 4 

Francs. FRencn. Marks. Geran. | Dollars. AmERicaN. week to disturb its careful consideration of Political possi aa 

$p. millefor us | 2083-5 per mille for as | te oe eres | bilities. The carry-over at the beginning of the week was 3 Gas 

p. mille agst us | 20.33—5 p. mille aget ns | 4.827—8 per mille agst us | fairly large one, for though business had not been brisk, the oasige 

LATEST EXCHANGES. account covered a period of 19 days. The reduction of the Local 


it 


The Foreign 













































































* Two weeks. 








t The returns for last year do not include receipts from the Mexican Southern Railway. 


¢ 
HOME RAILWAY TRAFFIC RETURNS. _ 
 —. . t_< eee oan ; Wea ae i point u 
Revenue Ist Half, 1910. per Ended Nov. 26 Traffic Gost g Aggregate Receipts this Half-year. A | gained | 
__ Annuin. ea .e #3 —]3 “oe per Mile -¥ otal | Open. The f 
~ & y o ailway. aS ua.| 2s a er ° EE ie § hoe PP . = ; ’ | | 
Gross Work- Fixed =Srs a ahead Sc .e3s 25 a Week. tos % Passengers, &c. Goods, &. this Sagem | the lead 
- ing Ex- Ch'r ee faa 2-3 = te . ile. —— | 
colts. peusee ee es ERS EFA cro rg09 TN | Soin. t900. 910.1000. 010.1908 | tn I 
é 2 | £ (|% %|_Esousa aso Wawe. & & 2  & £ £ #@&)| @ £ a gl Argentina 
385,274) 223,235 94,444 6 i "ypeestenert eee oo pee .« | 12,123 16,486 183 283 140,896 1544... a .» |. | 298,773) 38,706) 46) Brasilien 
67,787; 34,724 36,847 nil. nil. Brecon and Mertbyr...... 550 1,484) 2,C34 2,137 658 19 14,882 13,971 35,001, 34,904 47,883 48,815 Gl) @ fy 
140,731) 87,507! 54,311 nil. nil. Cambrian ................ 2,26: 21596 45859, 4:959 17 173 28,331 3 | 101,044) 96,670 59,426 57,600 160,470, 154,270) « ‘ 
188,338, 67,627, 20,119 3 3 (Central London .......... #8 .. | 5,729) 5,734 915 917) 551,510 64 ie fee oo «| od | 113,070 SRE 4 Chinese 
68,852) 42,212 36,447 12 14 City and South London .. ‘ we 3,517, 3,456 485 476 406,278 27 ‘an nie ee 66,149, 65,91 Colomb't 
272,336) 142,743 107,051, 19 | 12 [Furness .................. 1,773 7,482 9,285 8,995 64 58,991 §0 80,047 75,704 159,281 146,588 239,328 222,202 10 | IW Eaypeian 
2164,601) 1407,417) 861,056 nil. nil. Great Central ............ 18,602 58,900 77,500 77,390 125 125 89,597 25 | 553, 541,100 1,255,700 1,203,100 1,809,400 ',750,200) a | Praneh | 
,930) 1808,488 920,076, 4 12 Great Eastern ............ 46,300 57,100 103,400 103,409 86 55,247 68 1,425,300 1,295,200 1,048,6C0 999,000 2,468,900 2,394, LR | ) 
2961,820) 19.9,523' 779,214 42 3 Great Northern ..... --ee+ 39,800 73,800 133,600 113,300 112 111 71,029 94 1,171,100 1,153,300 1,466,700 1,428,400 2,657,800 2,581,700) 1,008 1a german 
662) 19,878! 22,946 ..| . Great Northernand City... .. i 1,606 1,613 458 429 840,466  §/ .. fe ss ne 29, 23,132 OW Greek M 
6634,+96| 4319,245|1609:667 7 4 Great Western............ 100,000 147,000 247,000 245,000 82 81 42,944 1245 3,105,000 3,C07,000 2,949,000 2,865,000 6,(5%,000 5,872,000)2,985 208 Bungaris 
362,913 381| 136,439 I 3. |Mull and Barnsley.........  .. a 724 13,780 114 120 112,605, 69 ns ite * “ 279,832, 275,442) Ml) Ml Tealian 3 
2901,7£5| 1756395 815,027 44 3% Lancashire and Yorkshire 32,800 73,173 105,973 1C3,238 177 175 118,051! 89 1,209,608 1,184,505 1,403,330 1,401,998 2,¢18,931 2,586,503, Sly 
7501,587| 4760,165 2830,733 7 § London & North-Western 101,000 186,000 287,000 281,000 145 140 69,159 1364 3,CE3,000 2,992,000 5,641,000 5,522,000 6,694,000 6,514,000 1,068 | oy 
562) 1760,069) 639,963; 8 | 4 London & South-Western 51,500 31,500 83,009) $2,000 81 79 (105 141 1,547,800 1,504,000 635,700 624,400 2,185,500/2,128,400) 1,028 De 49 
1607,946) 1008,464) 462,461 74 3 yon, Brighton & 8. Coast 33,33: 18,538 L.nis $1107 106 102 75,468 113 1,108,867 1,080,260 368,001, 361,512 et ey Al Mexicaz 
oe aie | ae P wi .. [London Electric .......... ae as 4,1 13,353 €6% .. as ee | ee ee ee | ee he 
290,561) 188,182) 65,519 8) | 4 Lon. Tilbury, & Southend 6,843 2809 91692. 9201 119 iil 72/458, 123 ree : 239,357 277,448 BY Poruvia: 
58,480} 31,550, 2,218 6 6 Maryport and Carlisle. ... 672 1,95 2,268) 2,221) 5# 53 22,075,133) .. Be Lat eer 7,845) 46,671, a wy Porvagn 
301,488) 194,019, 215,414 1 Metropolitan ......... ++ 16,052 1,476 17,528 17,177 224 216) 218,542 404 | 327,438| 317,932 27,103! 25,625 354,541, 243,627) aS Bassian 
500,046) 143,330 140,7€0 nil. nil. Metropolitan District .... -. 11,624 19,595 484 458 618,778 on i pe i 221,929, £07,947) p4 Do 5 
6050, 768) 3806,310)1487,149 6 5 Midland .................. 60,000 175,000 236,000 233,000 166 162 85,897 62% 1,814,000 1,751,000 8,419,000 3,307,000 5,255,.00 5,0¢8,000)1.088 A 
4856, 782| 3240,907| 919,327 7 | 5 North-Rastern ...........- 48,669 152,722 181,331 190,318 10 113 49,542 1504 1,857,673 1,512,912 2,852,722" 2,845,708 4,610,506 4,358,620 LIBS Saat 
229,841| 126,268) 102,939 4 (5 North London............ 3,718 4,562 8,380 8,506 540 557 310,835 104 | 84, 86, 86,7e5, 84,494 171,650, 171,099) Py e Oragua 
605,731| 312,788 122,361 44 4 a pene 4,300 12,$00 17,200 17,170 83 él 44,395 a8 {| 112,090 119,767 254,200 247,608 410,860, 399,884) yg. i | Tense 
32,965) 9,200 12,6335 5 Rhondda & Swansea Bay 843 1,942 2.435! 2402 BC 72 40435, 12% | 17,120 17,142 35,501, 33,980 52,621) SLi at 
185,048, 122066 35,297, 93 9) Rhymney ................ ty 7,042, 71242 92 92) 6,725 2005 3 | ae 146,282) A508) Bri 
os ily ippew the ok be og rman Rail. 49,965 25,625 73,680 72,144 112 103 .. | 78 (1,730,877 2,665,206 486,025 479,126 2,216,612,2,144,530) 64) was f 
496,540) 282,046 112,703 4 4 af Vale... eccnciien 3,708 14,431 18,136 18,8:3 146 145 89,270 74 | 97,277 100,296 305,620 297,087 $02,807 398,282) 19H) IM — 
0 . 
2283, 169) 1218469) 485,027 3 | 3 Qaledonian” .............. 23,8°2 57,197 82,939| 80,308 86 81 70,526, 87 | 631.607 611,635 954,730 £28,647 1,576,337 1,640,262 Sey Ht Yi 
910,456) 514,586 267,050 3% 44 Glasgow &South-Western* 11,500 19/200 30,700 30,300, 69 67 44,298. $7 | 295,000 290,200 360,300, 336,700 640,200 26,900 a and ¢! 
#,329 126,941 102,850 3 Great North of Scotland" 4,000 4,950 8960 8300 26 £4 21,528 60 as 2. Hee Poe and t 
268,027 164,211 94,644 17 12 Highiand* ....... adetaae 4,340 5,857 8,197, 7,964 16 16 14,898 37h 126,121 131,249 69,85: 68,062 2 5,972 1 a 
2461,428) 1363,812) 927,199 4 | $ North British * caceasbies 27,923 66,661 94,594 93,747, 71 65 55,920 65 be we | we | we (y222,510)1,660,200) LABS bably 
j RISH. | © 
71,418) 42,952) 19,077 63 | 6 |Belfaitand County Down 1,565 83% 2,453) 2,450 30 30 19,080 124%! 57,252 58,143 17,733| 17.555 _74,985) 71.68 a coal s 
127,775) 79,231, 65,430 nil.| nil. Dublin and 8.-Eastern.... 3,055 1,558 4,623) 4,2§7/ 28 26 11,924 17h 91.729 89,187 33,917, 32,612 125,646 i tea fl 5 much 
roaie17| 436,30 Ioocsen, & | St [Great Bouthers & Wentern ite igs 2708) Iho Se Mea He) Zao Bee eee eer? orci sarene Me of th 
. ; 7a | ro = ’ ” . , , '. ’ old, * oe | 
202,777) 181,268, 125,488 3 | 3 Midland Great Western .. 3,350 10,039 13,389! 12,691 26 21 13,804 61 is i oo | ce =| SEN 262,082 ad | ~ regar 
rae Le Serre iz a SEs ae } | | cal 
* From Aug. 1. a On Arbitration Preference Stock. case 
—— ! exter 
a 
_ ss CS OLONTAL, FOREIGN, AND AMERIGOAN RAILWAYS. | tigh 
= & = | tO at Tipe ae <a te | | 
N } es | Receipts. Total Receipts. | | Bs Receipts | Total Receipts. | | Bs Receipts. | Total Recelyts Defe 
ame.  } phrerr qe inant Name. | $3 Name. & iis the 
F Mea | 1910. | 1908 “1910.7 1908. |_ “ci “3910. | 1908._| 1910. 1 1909. ad | 1910. | 1908. is 3 t 
NDIAN & COLONIA L.} £ z z FOREIGN. — Von, -—. AMERICAN. — Von. , 2.) eee 
Assam Ben on. & 7,466 7,235 113,844 105,162 Cordoba & Rosar. Noy.27 6,203 4,265 141.995! 135.38 Baltimore & Ohio Sep. 1.688 671.588 77 OS line 
Boga Sagogs Nov g Bio Mie Siew Skee Rete” abe guy SMS) Meee cee A Percy. "1aecan ara tamate| A the 
aes . ’ , Sey ’ 0 AO erm... ? / i * 1 ba y » ww, * ’ ‘ 
Bombay, B., &U.1. all 2% 66,866 61,409 1,159,066 1,073,000 Do B-A.Exten 27, 3,950, 3,035 97,935) 74680 Denv.& Rio @ ie 105,909) 100 80 ae ga | yea 
DIES ecissnepes Oct. \ ns ,104 Cosi A ane sisal Oct.29 8,361 6,! 119,207) : agp eaprrnee: ‘Sep. 795-4, 872,812 40 
Senedien Boriee. |Nov-$ 72,620 73,58) 1,26£, 260 1,035,920 Cuban Central .. Nov.26 5,975 338 11796) 1 reat Northern “Oct. 1,280,221 0 «198,48 6, 
ened im Dost ..| 14 421,600 426,000 8,395,000 7,375,500 Egyptian Delta. (ct.20 9,508, 7,092, 123,897, 121,429 Illinois Central....,Oct. _ 1,093, 1.06 743 3861, 478 
Ddian ....../ 25 117,533 114,8€6 2,201,135 2,015,256 Entre Rios...... Nov.26 9,700, 8,300 161,900| 132,057 Louisvl. & Nashvie. Nov. 7 229,59 "90 2,021,680 
G.Trk, of Canada./ = 21. 187,148, 181,983 5,714,280 3,714,017. West. of Brasil. 26 15,913, 15,506 527:712 458,915 Missouri, Kansas. (Oct. | 022,365, 57 to 
Ot Intien and. 26 104,186, 118,680 1,525,601 1,471,083 Interoceanic of N. Y. Central and| , 
Indian M . 2%, 14,133 15,733 273,522 262,843 Mexicot ...... 14 $162,100 . 125,080 3,087,30612,462,270 Hudson River ..Sep. _ 1,869,921 LIT, rere 
epee SRewte. | i 6 anen IS OF RI Some idina 2 $23,294 25,200 1,167,931 1,098,931 New Orleans, N.If. Nov.1¢ 246,(0) 2 Te, , 
ia | ale S956, 100945 .429 Mexican ........ 21 $149,300 155,300 3,232,100,3,000,300 Norfolk & West .. Sep. , 644,084 
ee ee 5 100,245 90,162 Mexican Natnal. 14 $1206557 1,123,009 2,333,367 2,177,405 Northern Central. .|/Sep. 224 eas anc 
Gouth Indian |... \Qct. 28 35614, 29.237 $28,126 496,216 Nitrate Ralle.*.:| 15 31,220 ° 20,434” | an'ong North Pacific...... Sep. 139801 bec 'eog 1 
— | | ee Ottoman ....... | 8.975, 5,735 209\$25| 170,206 Pennsylvania.......Sep. 1,030,921, S20 oven 6 
Antot Chili) | San Paulo ...... | 20 38,286, 47,342 1,062,4£1/1,204,765 Philadel.& Reading Sep. 756, 100 eS sae gL Ele 
ee norat| s.000 ; Untd. of Havana) = 26 17.883) 15,750 344,669) "307,016 Southern Pacific ..\Sep. _ 2,585,980 2 ts | nga 
ph ce sentrs "Hwee Ger aa Lact Ae epckaes) SEUSS, eh ico goers Mamas 7 tay Maat . 
,075 84, +735, 661, BRICAN. | iSep. WT 
B. Ayres Western) 27 4087. 43.557 895,600 S85.41 Alabama. Great) | eet eee Nav.14 74386, TL LaSAE ing 
Hal. Argentine] 26 120160) Brora Lose as? USS teelaSchtooe Bopebss ey” ",etRensa.eekes Ree eer set ere Woke ee wees etre id we 
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——sjrire more than a reduction ot 4 per cent. 


sabi i. ent Securities.—The influences of 
Britis ve been all in favour of gilt-edged securities. 
the week ve moved inversely as the quotations of 
prices have and as the latter fell sharply after Mr 
«majorities, Consols were correspondingly strong, 
Balfour s sar the strength was due to the fact that the 
thoogh part very close. The Stock Exchange always 
dividend that it has most to gain from the Unionist policy, 
assumes knows that policy or not ; but after consideration 
whetber } Hall oration, “ majorities " again rose to nearly 
‘former figure. The reduction of the Bank rate was 
thett xpected by most people, and its effect on Consols 
ite une frm the rise which had been established on less 
was to pear ds. On balance, Consols have scored an 
certain a 1}. Irish Land and India stocks are up. 


=) 








—_ —- ——_ Cosine Paices. er 

| Last | Move 

| week. %. Mon Tues. | Wed. Thurs. Friday ment, 

| 782 93784 9h 784 9s 79 794 3 798 2 79) 9x+ 1 
vias, yee va Sb Teh 9 i 734804 80 4793 80x + i 
poss dirish La)| 81 > 8 $l § 81d 3 812 2k 8L¥ 2} 804 )x+ 1] 
= sn ae at 34 928 3 ars 9S 498g SS gh Ses | 
Localloans Paik] 92 4 92 892 6 92 ¢ 928 9 9% F943 + 
trans Gor. Hn 251 6 251 6 251 6 251 6 251 6 251 6 21 6 .. 
Rewrered, 65 #9 34 4 OF f OHE O44 5, ON8 OF ote te + ie 
meee) hd Sed Bhd GARE EPS 
Met Water Ba.3%B 833 49 85) 44, 2) | s+ 








Markets. — Prices of Foreign securities were 
B coy he firm last week. Business was ata minimum 
aatil Thursday, when it suddenly became much more active, 
as the result of the reduction in the Bank rate. There are 
no special features to mention. Japanese issues all rose on 
Friday. Brazilian Fours are down 2, and have lost the 
buoyancy displayed recently, although the naval mutiny is 


to bring 
P 





over. Chilian Bonds have declined }4, after rising for some 


gained 4. en a 
The following are the latest closing prices, &c., of some of 
the leading stocks :— “ Making-up” 





| of the political situation. 





{te week 


-—Closing Prices—, Rise Prices. 
— —_ Week. aoe or Fall. —_ Nee 
eeeeeeeere 1 *“* ee ** ** ee . 
bien #9 Bonde, i888 ae o ae ow Be wt Bas we 895 
oh, Iss bescceooocee l oe 164 ee + e+ 1024... rs 
eeeeeeeeeeeree nw ee Q oo ee ee 93 
5 eeeeeere l ee 1 ee “+ «8 10 * 106 
oa ¢ Unined es R oe oa ee ee bs} ee a. 
DB cece ee ee e oe 
PeaBdh FM... .ccccccscccsecece 96 . 96 ee eo SB oe £64 
german 3%, 1891 ° 62 od ee + ec 82 we 82 
Greek th sesbeccese 485 ke 4 oo + 1 co Mh ue BH 
Hungarian Id Rentes .. 94 oe 8h we + bee 4 94 
Tealian 32 % Rentes .......... 103 o ore ee 101 102 
—- eeeeeee . aot ee 944 *e 92 e 92 
EE Nedcécecocecese ee 100 + 992 .. We 
a taacscescceetcs ch ae 9lex se aa 924 .. 93 
—} euceses - e = a ee iol e - 
Peruvian " ebs . 1 03 oo + ? ee e 
Puraguece lee) aRsneectsdé est a. See 
Russian Ber. 11.,4% .......... 94 95 co + 1 co BH uw 
Do 6%, 1906 ........... 005 l 103 don «ee « 1033 
oui aoa seer eereese = . 2} ee + i ee ' e . 
eeereeeeee . 2 ed + ee ee 
Oraguay, 54% Bonds ......... —— 178 com Bee Mhee 14 
Venesuela 3%, Dip. Debi...... 58 693 1. + 19... B6f.. 68 


British Railways.—Business in this market last week 
wa More active than in any other section of the Stock 
Exchange. For some time past the attention of investors 
hasbeen drawn towards this market. Good traffic increase 
and the certainty of larger net earnings are having their effect, 
and troubles are ignored. The Boilermakers’ dispute will pro- 
bably be settled within a few days, and although the Welsh 
coal strike is still in existence, it is not serious enough to have 
much effect on prices. The House also takes a happier view 
Predominantly Unionist in tone, it 

the prospects of that party as better now than was the 

tase aweek ago. The general rise of prices was checked to some 
extent by profit-taking on the part of speculators, but the 
reduction of the Bank rate at the end of the week was a good 
‘ature, and Prices without an exception close substantially 
» The rise in Brighton “A” and Great Northern 
ely marked, the former having risen 1} and 

_ The traffic returns of seventeen principal English and Irish 

an increase of £13,016, equal to 0.8 per cent. for 
«48 compared with the corresponding week last 
war; and the three principal Scotch lines show an increase of 











1, equal to 3.3 per cent. For the present half-year the 
and Irish lines show an increase of £1,054,897, equal 
Per cent., while the Scotch lines for the present half- 
an increase of £118,665, equal to 3.0 per cent. The 
calculated from February 1st, while the English 
The companies commence a new half-year from July rst. 
Pleettic Ton: of all the associated companies of the British 
faction Company for the week ended November 25th 

ing both hes £29010, Upon such of the lines as were work- 


to 2.6 


er are 





FmnoC_ 





uM 





ear and thi i an increase 
of £1,512 upon the eae s year the receipts show 


London and North-Western .. 
London and South-Western .. 
Metropolitan Consolidated .... 


8S ‘uth-Bastern « A” etree ereee 


American Railways.—American prices have slumped 
violently this week as a result of a combination of bearish 
influences. The Government has filed a suit against the Sugar 
Trust under the Anti-Trust Law, involving a very large 
The Standard Oil and Tobacco cases are 
still hanging over, and it is feared that this fresh attack on 
corporations may influence the Supreme Court's ruling in 
The New York market has also been nearly 
demoralised by the reported statements of Mr J. J. Hill. 
Monday this gentleman was said to have given an interviewer 
a most pessimistic forecast of next year’s probable trade 
The next day Mr Hill, at the solicitation of Mr 
Morgan it was said had repudiated this interview. 
market advanced sharply on this, but heavy selling ensued, 
and has been assisted by the unsatisfactory condition of the 
steel trade, poor Harriman traffics, and rumours that the 
Denver Preferred dividend would be reduced. The declara- 
tion of the usual rate led to a recovery in Denver stocks, but 


amount of capital. 


these cases. 


situation. 


prominent issues :— 


* Making-up” 
-—Closing Prices—, Rise Prices. 
Last Week, To-day. oor Fall. Nov.9. Nov.28, 
Amalgamated Copper ........ 72 ee 67 o—- &.. TH. 
Atchison UGE. cccccccccccccece . 106 KX ee 1 eo 3 108 . l 
Baitimore and Ohio ........- o A o» 10 oo — lg... 1123 .. | 
. eee 93 oe com 1 co Bee BS 
Chesapeake and Ohio.......... 87 oo — 4 cc oe 87 
Mhicago, Mil ,&8t, Paul, CO Stk, 127 1 eo 3 eel «+ 128 
Danver & Rio Grande Ord, hs, 34 co 4 ce WE oo 
Do 5% Non-cum, Pref. ...... 76 ‘ 72 co = Bee T co 
Erie Railroad Com, Stock ese Ki) . 28h oo — 2. Sl ce 
Do lst Pref seer ereeeeeeee . 50 . 46} —_ 3 . 514 ad 50 
Do 2nd Pref seer eeeeereree eee 39 . 37 = 2 . 40 . 39 
Great Northern Pref. ..........+ 128 125 — - 132 .. 128 
Lilinois Centra! Shares ....... « & 14 — 44 .. 139 .. 138 
Louisville and Nashville ..... e — ee §=145 - - 152 .. 180 
Missouri, Kansas, and Texas .. % ee 33 — 2 .c Kh.. Bh 
New York Central ..........+. 117 ee §=ll3 — %..1% .. 7 
New York, Ontario, & Western 4353 .. 42 — 1g.. © wc 4 
Norfolk and Western Common 102 - 10x _—- e+ 1034 .. 1024 
DO BOGE, cccccccsccoceses ec - 93 were 2s eX 
Northern Pacific ...........++ 1205 . oo — 4.4. 1233 1194 
Pennsylvania R.R. $50Shares 67x -—- ee S72... 67 
Readi eee eee eee eeneee . 79 75 a= o 18 
Rock Taland Mk edadnnccedsove 348 31 o=~ 5S we HB 3 
Southern Ordinary .......+++- > = 25h oe oo 2% .. 27 
Do Non-cum., Pref......+++- ° 66 61 o— « 61% .. 
Sruthern Pacific .......sseeere 121 ll om ee 123% .. 120 
Union Pacific Shares....... coe 615 176gn 1. — 5 co 182% .. 183 
| U. 8. Steel Corporation. .....+. 828 Tix a= 43 oo .& « 82 
| Do Preferred steer ereeee erere 1213 ** 1 = lt . 121 . 1214 
| Wakas Pref, Stook ......... o Ge ss RS — 4. W 38 
Colonial and Foreign Railways.—In sympathy with 


rises. 


Buenos Ayres and 





Subjoined are the latest closing prices of the more im- 
ortant issues as compared with last week’s prices :— 
Fp me Prices—, 
Caledonian eeeee ereeee ereeee eee 844 ngs or 
Central London Ordinary .... 63 4. 64 
Great Central Preferred ...... 224 .. 23 
Great Dastern ........... cece ee «=: 6B’ 
Great Northern Deferred ..... oe SY 
Great Western.............. eo 1228 1, 124% 
Lancashire and Yorkshire .. 39 


88 
95 97 
= ie 83 
a 
39 

254 

64 


a. 


6 
: 
‘a 


weeks, Russians have been very quiet, but the Fours are a | the rest of the market was very dull. 
point up. Greeks remain firm, and Mexican Fives have | have followed Wall Street’s lead. 
The following are the latest closing prices, &c., of the most 


the American market, Canadian Pacifics are down on the 
week, despite good traffic returns and one or two ineffectual 
Grand Trunks had an unpleasant surprise in a 
shrinkage of {11,300 in the returns, when £3,000 or £5,000 
at the most was expected by the market. On the week the 
Ordinary show a fall of 3, and the Third Preference of one 
point. Good harvest reports and several excellent traffic 
returns have brought a strong demand for Argentines. 
Buenos Ayres and Pacific, Buenos Ayres Great Southern, and 
Central Argentine are up 2 or 3 points, and Buenos Ayres 
Western 14. Mexicans have been strong on the October 
statement, which showed a net increase of $23,000, although 
a decrease of $42,000 had been expected, owing to the recent 
wash-outs; prices, however, fell from their best, and on the } 
week closed at } point higher on the Ordinary and Second 
Preference, and a loss of } on the Firsts. 

The following shows the net movement on the week in 
some of the principal issues :— 


-—Closing Prices—, 


os Last Week. To 
tofagasta(Chili)&Bolivia(det) 
os Pacific Ord, 


1 
95 


, 


Buenos Ayres Great Southern 117; «.. 119 
Buenos Ayres Western ....-.- ° ui} ee 
meee nssesees eeree .* i “ese in 
Central nt hmenencepee on 
Central Argeatins Gel, ht. as 
Do First Preference eeeeeere 1064 ee 106 
Do Second Preference ...... % «+ % 
Do Third Preference .....+++ 52} ef 51k 


“ Making-up”" 


Rise Prices. 
or Fall, WNov.9. Nov.28. 
2... 84)... 8 


FEFFEEEF HEHE Fe tet 


On 


The 


Prices on this side 


“ Making-up”’ 
Rise Prices. 
or Fall. Nov.9. Nov.28. 
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been a rather irregular market, but Giants have been 
in good demand, the meeting of the company held 
this: week having created a hopeful feeling regard- 
ing future prospects. Jungles have been fairly firm, but 
movements have been of minor importance. Diamond 
descriptions were fairly well supported at the beginning of 
the week, but interest sagged later, and most of the leading 
shares are fractionally lower. The weakness in Golden 
Horseshoes has perhaps been the most prominent feature of 
the Westralian market, the closing price being 4,%,, or 35; lower 
on the week. In the Miscellaneous market, Camp Birds and 
Lenas have met with support, while Mexicos of El Oro and 
Esperanzas are slightly lower. Tin shares have been strong, 
Dolcoaths closing 4 higher on the week. 


COPPER AND MISCELLANEOUS, 


Closing Prices. Rise Closing Prices. Rise 


Last To- or Last To- or 

Week. day. Fall. Week. day. Fall. 
Anaconda.......... 88 .. 8y..— 4 Mexico Mines of 
Arizona Copper.... 14... 1 ee OED onncccses - TR... Tho. 
Briseis Tin ........ ie -» Mount Lyell .£3).. la... la... .. 
Broken Hill Prop.. 1%3.. 143.. .. Mount Morgan .... 343.. 33 so 
Oamp Bird ........ a ae iis-- + ¢> Mysore (10s) ...... oo 5th. .— gy 
Cape Copper ...... ° 4 ..— & Nundydroog ...... o lfgs.. .. 
Champion Reef.... e oe ce |OGROQUM ceccccccce Bee OH... 
Doleoath Tin...... #.. 3+ Rly SB, wrccasee 9 ee 
ME GED ccccceve coco Ate 1gy..— vy Rio Tinto.......... 703 .. 69 . —1g 
Esperanza ........ 2 1H Siberian Prop. .... %.. Z.. 
Great Cobar ...... 5t#.. 5ta..—& Spassky Copper.... 34.. 34x..+ 
TOR UME. co sacccce 19g... 2 ..+ ee escoe OR oe 5h 
Lena Goldfields .. ox: GE se4 B | WED coccecses cooe OF8.. SH. . 
Mason & Barry (£1) 24... 24.. . 


West AUSTRALIAN. 


Closing Prices. Rise Closing Prices, Rise 


Last To- or | Last To- or 
Week. day. Fall. Week. day. Fall, 
Associated Gold .. yy-. ye.» -- Ivanhoe Gold Corp 74.. 74 ..— fr 
-Blocks ® indi os SEE eeeweneses os Ue neue 
Gild. Horseshoe Est. 44 .. 4/%..— 4 Lake View Consuls 5.0 48x..+ dp 
GreatBoulderProp. lyy.. lfy.. .. |SonsofGwalia .... lig.. isg.. 
Great 5 a ++ «+ | South Kalgurli .... ff: wm + 
Great Fingall Cons, #¢4.. Ga SKN : 
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“ Making-up” Fee eae ag AFRICAN, 
—-Closing Prices Rise Piices. osing Prices. Rise 
Sons Week. To-day. or Wall. Nov. 9. Nov. 28. Last To- or at Pic Ring 
G uil and Quito. ....cseee 47 oe 464 a oe 44 Pr 47 Week. day. Fall. Week, or : 
Meztoon Railway, Ordinary a 47 ok St oe + i so Abbontiakoon .... at: ~~ Gold Coast ‘ Pui, 
Do First Preference eeeereee 134} oe 1345 ees ee 137 ee 135 Abosso eeeeseseesee * * * Prestea Block “Aan it: +4 
Do Second Preference eereee 89+ ee 894 oe + * g1 oe Ashanti it.. 2 oot on uah Mining and os, 
Nitrate cveccsesecece 149 oe 144 cee» .- «+ 15 oe 143 | Broomagsic .....6. B+ th--— & xploration ... 
Ban Paulo .................+ee - Dh 4. — 1h. 210 .. 202 | Cinnamon Bippo.. 14 .. 14... |United Exploration “f"" 4, ~># ( 
United Raiiwaysof Havana... 77. 734s + lbe> 78h ++ 77% | Fanti Comsoha..... § +. S§-.+ ty |Waesau......) | f i Ar 
Miscellaneous.—The Industrial market has been quiet SoutH AFRICAN. 4 
this week with a smooth carry-over on Monday. The only Closing Prices. Ri . 
* ° Pete . g ces. 186 | a 
interesting features have been the activity in one or two TRANSVAAY, Last To- or | Pane Price, iy fs 
particular stocks. Associated Cements were in strong demand, ae ae  (eeg a cot con Wee of ea 
the Ordinary shares being in good demand, and 0M | guroraWest United ($4: ($4: °: | Robinson Dee oon : Bank be 
Friday they closed at 4. Lendon General Omnibus lost Bantjes Consolided. } se ds — ix Roodepoort Central re % : Royal 
a little on profit-taking, and then fell one point on the City and Suburban a -.* | ewer back es Coe P 
publication of the report. Later they recovered sharply, | Oonsold.Langlaagte ljw.. 1f)..+ ib | Simmer Deep... ft <4 QrusB 
and close 4 points higher at 63. Rubber shares have been we wey re eer i sere ven oj RD ye. Le? 
very quiet, nor did fairly good auction sales have much | gags mares ee an | Witwatereread’ ii it: hie “ 
effect on prices. Towards the end of the week there kas emcee mcteginen 9 oe 9 a Se eee » Mey ere 
been more activity and some good buying in leading | Ginsberg .....2222. ak “2 kl. 2: | Antelope ........., to oarter’s B 
shares. The QOil market has been stagnant, except for Glencairn Maia Rt. .S fhe «. |Becnusaaland he ray Gone BO 
some inquiry for Maikops and an upward tendency in eee = 3 mele Do 5% Mort Den is 1 nt Investors 
Spies. In Land shares Egyptians have been quite meg- | Heriot (New) ...... a peers + melng RS li... ') ZB 
lected, after a slight upward movement, and now show a nn appears Bo i: ** | widorado Bankes”: i wt wie 
tendency to weaken. Hudson’s Bays have been very strong, | fieintontein (New) 2... 2c.. .. | Baterprice abaned 2h. 2 ot 
and close 3} points higher on balance at 111. Iron and | Knight's segrecsece GB ve Se ve oe bowtry i. 4te..+ bere 
Steel weakened a little, but now show more activity. Textiles oe moors a "Saf (S52 [Sumbo.......... te . : 
have been absolutely quiet. Breweries are idle, with some | Luipaard’s Viei.... he -+ +, |Mashonalandaguey Be er Pe 
ional Teleph have b in | May Consolidated.. lyy.. 1g ..+ 2, |Matabele Reefs... gh. diag 
downward movement. National Telephones have been in Se cn ee tca A. We tS |NewRhodesia... ° & 
strong demand, and have now reached 129. Modderfontein .... Te ify 73 # | Rhodesia Co per... a. f: 4 = 
The following are the prices and variations of the more Sigel ones aceesnese ats-- i ++ # | gelukwe Gold... 4 os a 
active shares :— Princess Estate.... 1g... 1g... .. |ghamva Mines .... 42. oo} 
MISCELLANEOUS. Randfontein ...... 2gy.. 2dy..+ ¥ | Willbuehby Cons” Ste. Sf... (For 
Closing Prices. Rise Closing Prices, Rise Bietiontein (New). .8.- o8-+ ++ | gambesiabzploring 14. ip’ ” poet ten 
L at T “a ast O- or het Spe,” | *e 3 ** | J . it 
Week. Pena Fall. Week. day Fall. a United if: se ee | ae. Diamonp, &6, 
Alleopp Ord. ...... 4 .. 5 ..+ 1 | Guinness Ord...... 460 ..450 ..—10 | ghee J eccccccccs ‘exits yo rte rl | lh. leit 
Anglo-American Harrod's Stores... 5%... 5Stk..— fm | simmmrorajack Prop. if : 7 3 | eee “ 
Telegraph (def.) 263 .. 264 ..— } Hudson's Bay...... 108 ..1114 ..+ 3h ’ aa ee 233 | ,snvestment...... 15g .. 16 + 
Armstrongs........ ) Pee eerererrrer lgx.. Ide oe .. South Randfontein 2iy.. % ++ fe Cons. Gold Fields.. 533. Si, .. 
Assted CementQrd, 3g .. 4 ..+ 3 | Lon. County & Wst. 203 .. 202 .. ene le wh 3 oe 43 ae a hee Deb.1C5 ..106 ., .. 
Brit.Elec. Trotn.Pf. 34 .. 32 ..—% Lon.City& Midland 473 .. 473... soap } ee : ee hag md Of vce + 17%. 1 Ax..+ 
Brunner,Mond &Co 54;x.. 53... .. | Lon.Genl.Omnibus 59 .. 63 ..+ 4 ane patos eeee 4 ; eel Dose Ek seeeees B +e W184 
Coats (J.and P.) .. lg ..12¢x.. .. Lyons(J.)&Co. .. 6 « Six — & | gigs Main Reet ie.. 44 ..+ 4 OD by < : jciae es oo « me 
Cunard Steamship., 13} .. 15+ .. |Meptn.Elec. Supply 3g... 32... -- | gooeletrnis e: & | ° 4% Exp.Deb.100 ..10 ... ., oe 
Eng. Sewing Cotton 275.. 2%.. .. |P. and. Deferred..2144 ..2154 ..+ 1 | WES Renacons ae oe | +g EE if if « — 
Gas Light, &c......1054 ..106 ..+ 4 | Vick'rs S'ne & M xm ied Boa ye5 Wolbuter Gold .... afr ath i Seamte Gn in ae Ly * 
Mines.—The business transacted in the Mining market | Worcester ........ 18... 18... .«. Henderson'sTrasvi. WE en ei 
this week has been conducted within narrow limits. oD. Bvop. 00 | on Bie two} 
; Derr LEVELS. Jagersfontein (New) ¥e — he 
The dominant feature has undoubtedly been the apparent | _ Johnnsbrg Cons. In, ifs » Ubet t~ : 
weakness of the leading Copper shares, which have sagged oe Cons. .. lf#.. iB. . a a 5 pou || United R 
from day to day in sympathy with the decline in Americans. Onsen Mines ...... 48. 8fm..+ & |New African 2.0... ag. fh. | 
Tintos have been dull on Paris selling, and close 13 lower, at | Durban Roodepoort iie-. 4i8 . 4 New veal River me 
69, while Amalgamateds are 4j lower, at 67}. Kaffirs have | Geigeunuis Deeps; S$: 22s: :: | Oceanaconsolidied, “$:. Mth) fm 
been a dull and. irregular market, but hardened up towards | Jupiter.......... = ‘ om | Premier(Transvaal) ery 
the end of the week. Central Minings were strong on ee eae “* an ; tees Mage RO Tih.» jens 
the information regarding the probability of their taking | ModdertontemDeop if Sag lI |i. a. Gold trusts. 3fy.0 Shot | | 
over the imerests of Messrs Wernher, Beit, and Co. Further Moures Mines...... 26 .. Sart ta | | ete  sewebe H oilt ut ee 
particulars are to be sbortly announced, but meanwhile the at ali. sate fone. Bet. & Dew Gis 5 are pe 
shares are } higher, at 16,0n the week. Rhodesians have 7 


























Anglo-M 
Dodane 
DIVIDEND ANNOUNCEMENTS. ian 
eS - Batu Ca 
l | | De 
Dividend % per, | Corres \| Bate Ti 
Annum. 3 j Rens i} Do 
Company. | Period. | To —s5 i naa 
e | | ‘Interim Final. As Year. one 
} — oa 1 
Amazon Steam Navigation|Half year! .,. oe 9 7 4 Do 
American Freehoid Land Ceylon 
Mortgage Co. of London Half year|Mar. 31 8 ‘ 8 Qeely 
Army and Navy Investment! » Do 
Trust (Def.) ...... +eeees|Half year\Nov. 30... | 10 ee Consol 
Bordubi Tea Co.........66.. oe - ®| oe Be ip M 
Broken Hill South’ Silver | as Damar 
Mining ....... Peep: oo | ee | 20D | ne | co } . De 
Rroken Hill Water Supply.. oe 1 ie * oy DS. dp 24 p || Doran 
Champion Reef of India....| Year (Sept.30 .. 5 p.s. 7d p-8.| 28 pe H} De 
Denver and Rio Grande! | | ee i Bdind 
Railroad Co. Pref, Stock Ha!f year, oa Ai pee) 40 eee | rear 
Durban - Roodepoort Gold \ be ps \\ 
a. Ree ae |Half year}Dec. 31, 5s ps. «se - P } rear 
Dunlop Rubber Co, (French | 1 D 
Dunlop Income Stock)..| Year July 31) oa. Seen * 1} Gene 
East Rand _ Proprietary) ' 4s |} Glee 
 celeatshntakaniess Half year Dec. 3) 4s ps; «» |%Re 1 
Edward and John Burke.... Half year\Oct. 31 “Sam + : {| Glen 
Gold Mines Investment..... Year ‘|Nov. 50} .. -- Re 5 Gold 
John Brown and Co........ .|Half year| .. ee he 4 ps | 1 
Kalgurli Gold Mines........| Quarter «- 6s5dp.s.) oo . io 
Land Bank of Egypt........ ‘Half year} .. 48 P.8- | +s ** | pe I 
Marine Insurance Co. ...... ‘Half year os £ips.|_.- ‘ spe | Og 
North B-oken Hill Mining..| se o* ee 2s ps} oe ‘| Gale 
Peninsular and Oriental! 19 boi i} 
Steam Navigation ...... Half year; .. ee i | U _ 
Royal Bank of Scotland .....Half year| Oct. 8 oe 5 q High 
R. H. and 8. Rogers........ \Half year|Oct. Sl) .- ih . 4 
Sao Paulo Tramway Light) 10 ) ') Tnag 
and Power.......... -++-| Quarter oe eo * aan | Inch 
Spies Petroleum .......... .. Half year) .. 15 “Ss. | 2» | ee a 
Tomboy Gold Mines ........ “ -+ [29 BS) * Jan 
Tredegar Iron and Coal ** A”. ‘ 5 ‘| dug 
and “B” Shares........ Half year\Sept. 30, 5 , * ee \ 
RUE TMNONE ».  sccssieannneit d \Half year\Nov. 15 5 * , Kar 
Union Steamship Co. of New 40 q| i 
ar Half year/Sept. 30} .. | ish ' 
Vallambrosa Rubber Co..... Half year Mar. 31] 150 | + | = 
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SUMMARY 


OF COMPANY PROFIT AND LOSS ACCOUNTS. 
















































































Net | 
Aner | Amount A 
2 | n ro 
Period Pay- Avail- ee | nding 
Company Ending. ment of able for Dividend. Period Year. 
ture ution. Lary. Prefce, reserve, | Balance 
—————— Interest. R Deprecia- | Forward Net Divi- 
cc a ate. | Amonnt Amount 0 &e. Profit. | dend. 
Bank of Montreal ....----+- Oct. 068! 369,450 , I Deer eer ee . 
pak inkof Seotland....- Oct. 9 1,030,621) 287,944, 495.518 10 | 295,890 ’ a ae a 
’ } ’ | ,268,565 10 200,000) — 55 000 197,628 375,240) 10 
Qrasr COMPANIES. | 020]1,013,565) 230,147) 10 
A cosesecccccccee| SOPt, SO | 24,931 105 om 
en Hecitie Supply ....| Aug. 31 | 1,009 05,305 130,236 83 | 24,063) 26,250, | 
(yedonian (Ceylon) Tea and 042 43051 9° | 13500 9.000! 16,000; 4 s6iI 85,368 Th 
Rubber .-veeeeecsecces June 30 310, 3,725 4.038 — ’ ; 4,551; 24,260| 6 
carter’s Knottingley Brewery Sept. 30 2.566 10615 1318) nil | .- | 3,840 
Backnill and Sons.... Aug. 31 4.769 16,558 oe 5,400 3,000 = ae. etl Ts 
' 49.554 8 | 17,648 165 | 3,327, 19,116! nil 
fiers’ Brewery ....-.++-+++ Sept. 30 3810 7,318 le 5 pote a27 | 12,444) 2.935 39,755, 74 
Orient Steam Navigation .... June 3) | ? . : < -: 2,000) 
hoor gaa rag i Re Me 3.956|° 10174), os fee Te CS 
gots Fé Land.....-- June 30 22549! 137 276 a pe td .. | §.650\Dr pyr aad 291,308 «5 
IS ae Fe 10,229) ’ wee 4 122,793 ‘ we , 1,732} 10 
Wawicks and Richardsons .. Sept. 30 22,443 32672 88 19.210; 5 15,901} 21,631) 115,376 
P 111) 95823 Seer 7 | 34000 inet] Tala 25192, a 
000 2,700, 5.277 40.543) 
’ ’ | ’ j 40,543} 7 
CRUSHING RETURNS. 
RU ; ' 
(For last calendar month except marine otherwise — A RUBBER OUTPUTS—continnued, 
Go Cc . 
ld Recovered, Period. To Total | aontinn 
MINE. Ra | Outpat. | Period 
ast Year 
, @ ie 
Mill Toval. | Value. Kaper Pore Rubber Estates ........ 10Months Oct. 31 Lbs. Lbs. 
Kepitigalla .. Month et. 3 waves a 
1. mere Produce .. aU —— Oct. 31 ’ 10,953 
ee od | ‘ uala Lump - Mon Oct. ks 
—- Bolivia .. sy Os.  & | Kuala Sclengor..... agree --| Monte Sept 20 49216 : 
Mis Day Bawa United bot? ag) 79 | Haba F.MS.) Riber2.00000005 Month Oct. 31) 7000 
mel - Re RN reor:rancoanecr irs lOMonths Oct. 3 | 161952 | 6 
Biliant Freeholds ee =| (V) «3,120 BATON oes ee eseeeerseeseeress Month Oct. 31 | 28425 | 20802 
PP ome OO (Vy) 4.140 a Rubber Estates............ a a Ey 310,262 | an is 
a | ce UM) AND | Do. nnsessssessennenecsesseses 10 “ 0,869 1,394 
jj ou sleseceees - ) 1,196 | Lewa Estat --. 10Months Oct. 31 
|| United Rhodesia ...... (V) Maen) 550 | Linggi nn een spe Month Oct. 31 ieee 51,090 
| ‘ , at ie apgrtomtercneinnc Sion Cet. ee 
| Mengen diinilecc-2-c<cssasccascasae \oMonthe et 31 653500 | «210 
BPE Sen aaempBesaTRNMUR TNS & - oa Jet. 31 20,777 
dss RUBBER OUTPUTS Mabiva Forest (Uganda) <2200002001. Month” Oct. 31 | 8600 re 
———— OUTPUTS. On cerecsnseesetsreccseereses 9 Months | Sopl a 
| Sener ny Rabber Plantations ........ Month. ne ie yey) — 
| | Perioa _otat | ponding | Neti (evi bier wha He. a Months Nov. 39 | gaggog | 
i Yorth Hummock (Selengo ; o8ep.30, 22,278 am 
Last Yea - BOE) ccccccee Month Oct. 31 6,256 
ie > mcececescccancscceces sees: 4 Months Oct. | os 
~~ Rubber Estates........ Month Lbs. Lbs. faa. Tea and Rubber.......... 3 monthe Sopa 30 evans 11,732 
Seen Year of | Sing areccesneeveeeeeeenes Month Oeteal’ | 06m) | 186i 
x, serses ictonth j 61'259 53.394 as Yupeens Plantations meee Meum Oct. = bry 115,630 
aol i222 Mouth signs | azine | Berth Bai 0000000000 C0000 rMenths Oct: S| 38616 | 6415 
na “ss eapatihe 1  pemmnestbeaneapmanise senate F r .31 
| Bet Caves Rubber Go...-..... Month Ne 25.485 | 2101 | | Do enasepenanenanurenna anaes Month Aug. 31 =) — 
apes Mon: deses | Sins | mubane’ 0000000 scam see | i | 
ba eajgae iiss 1oMonths on i>: VMRIIINE «.<.ccssasannccanaies Oieate | Ocal || ehOO = 
| batt as j tteseeeaeeeeeees Month yrs 24°355 | Beafield Rubber... .......-... 00 —— — .' 300 me 
| Ct ececesececcccce M ’ oe agp geusdlctenye Minds late } Jov. 015 : 
I cues Uningd cette eee 1 Montt 869 - | AARP era eactn aeien TR e Months Nov.30 | 174905 | 364.9 
bes ‘yapentesoesaobtesseaee Month» 232,410 | 142930 Spat speeronsrecsenseonsensses Month Oct. 31 4,434 ton 
| coe ec Basszzscsss | 1 ED ~ Pa paecentemennmcetenentenes 3 Months | Oct. 31 | 15,822 | 8,264 
ntations 107,174 if aims teed... oct... Month Oct. 31 } 
My ses oem 10Months 81'229 svier angor Rubber ......+.-+++0+ Month | Oct. 31 sais rT 
van Sebcnsedaed i J ° :  Spplpepeeeortllins ccmameset ihe niete- . a 
ronsolidated Meee Retis B Saentiee 16.740 6,360 Gemmbilan Wstetes.....cccccccccccees. lOMonths| Oct. 3} 355,107 | 256,989 
| aL , sy Rubber Estates Month _—_ by Pr erry SA AE AR FS ame — 3 2.154 . 
| manure ciangr) Hubber. 2...) “Month 250,547 las —paptarmrarieneractieet Get: St | er | ain 
he dnp 184 we a rence ee eeereeees Months Oct. , 
Dmakande Rubber states... 2.” MMceth ass | 161613 | ssg yggprennmetgernme TNT ste: ont Rov. 30 | M000 | a 
DA Bieine oie ia 0.0000202 - 2, 53 o Singapore Para...........--. Lito Months; Nov. 30 | 91 7 
| Hiturhicbver sia siaigor) Month misma |<. | 8 Grcie Rather Wiataiee ss... Month | Oce ii Sab | 
i tetanted Malay Sisson Ris 6b Rik ebm on —— 63,050 22,486 it” accu texshataupegnpenaiantads \0Months yey ~ “un ites 
i Sekt teppeaiie atonth 34,145 Month | Oct. | ’ 
|, “Martel (Selangor; Rubber... .. oo 123,085 |. | \oMonths Oct.st | soem | 
I Ge Ms ptnsbescscs 16,012 as onth | Oct. i 
vezion Rubber and Tea 7 Months oa'ete 52,115 Year Mar. 31 Ry 9,100 
1 De ay Rubber tees ¥e 53,010 Month _N 58,710 
seam - ‘Month —— a 4 Months | Oct. ‘iT éai268 3 
Glendon beoee 10N , ; 
| Sle Hope Ratan? iy gas | 69588 | Do VMontn”| Oct. 3t | 4590 | “13 
|g tytn Be eseeeeees Month 4,406 2,850 | Sungei Kapar Rubber Company M onths Oct. 31 40,960 6,374 
mad Cental iGy;js0 eee \0Months 8.527 | 3682 | DO wruseseecereeeeees “lel Gor a ,700 0 
Peta Sony 20 Month giass | «2257 Sungei Salah. sosecsessensereresses| ME" Oost | Bons | OS 
dual Raber Shtipan SN pce $ Months 59.241 ee | OD  saaveeeertereeeenesseneces 10Months Oct. 31 - pot 
| am Rubber E Month 181.440 ** Sungei Way (Selangor) ....--+0-+++-- Month Oct. 31 = 2,#10 
Harpenden langor) aie eeeel Month | 12'600 . | —_—— Rubber Plantations ........ Month | Nov. 30 ee ee 
idaee <a ont _ adedels bad naneddec<ess cee lov. a 
| Re wd wignag J0Months po din Tremelbye (Selangor)........+.+++++: Month _ yy Hy! |e 
ot _ Basha +++++ee LOMonths Pay 30,224 «|: Ula Rantua Estates .......00..e0e0e Month” Cot, 26691 | 5,995 
Kenneth ee te eee eee Nov.'09 to 264,228 EEE TTT TTT TL 1CMonth t. 3 5,701 | * 
rane Le Ttttteeee ee seeeeeees | Month 19,645 .- United Malaysian ......- OPTRA, 6 Senthe OMe “4 aa | => 
| ime Pata Ruts aigiog * oo 5 Months 16.269 | _.. United Serdang ......--+ sa Heuhene Rens | eT 
| Bee kaate ane atates ont Cases | BRNO | Oe gence loMonths| Oct. ah | 24850 | Sieh 
| 3 Beprecass M oa nited Sumatra PRRALE SS HOE AF . | 35,681 
| Samoning (Perak .."* * nakesaubéel 8 Months 9,198 4779 | Vallambrosa Rubber Company ......7 Seam | ove 30} «a0 | .. 
i a ° | Month 9 800 5000 Yam Seng Rabber ....----++++ soot T ioeth | Ot. 4 — | ae 
SSR ities staan cccccccee|t Month | Oct. 31 ot |e | Xatiyantota (Ceylon) Tea Co......... er Oct. st é 
—_——————— 35,500 . Yatiyantota (Ceylon) Tea Co......... 9 Months Sept. 50 a3 _ 



















































































AE OCT ae ES. 
A OL AERO eC IRRR tm mo ae me 


a ee 
Sy ame Omen SO eo 
pA wet omen 


ee eee 
on PRA OPE Ny AURORE Be RS 
ny nee ANS oo 


he anemone el iy 75 i epee on 














































meee » prean 2 a sa 


7s 


4 


weak 


tag: ON AONE SOLE NILES TESTI CSAIL ELLE GEN ae EN Rn 
‘ : 








1154 


THE ECONOMIST. 





Ord. shares...... 100,000 .. 
Debentures &int. 16,569 .. 
Sundry creditors. 124,578 
Property reserve. 20,000 .. 
Ord. reserve .... 30,000 .. 
Profit and loss .. 12,597 .. 


LIABILITIES. 


Ord. shares .... 382,347 .. 


ANALYSIS OF BALANCE-SHEETS. 


BANK OF MONTREAL. 








October 31, 1910. 
LIABILITIES. ASSETS. 
Amount. Inc. or Dec. a Inc. a’ Dec. 
£ & 
Capital stock.. 2,958,904 .. ~ RS i <sneae 2,096,332 .. + 904,086 
Rest......+6 ose 260,755 2 be Govt. demand 
Balance of notes ..... « 2,382,866 .. — 337,803 
profits...... 197,628 .. +  73,560| Govt. deposit 125,288 .. oe 
Unclaimed Short eats 
BVO: Scises ce sl... — 149| agency bal- 
Div. payable ances, &c...16,206,288 .. — 2,976,804 
+» 1909 .. 73,973 .. oe Government 
Notes iu circu- a . 307,879 .. + 10,844 
lation ...... 2,979,984 .. + 258,349 ilway boods 
Deposits not hostesses 3,880,474 .. + 1,912,883 
bearing int.. 8,923,146 .. — 1,638,750, Notes of other 
De a. + a eee 996,437 .. + £9,348 
ing interest 31,668,057 .. + 5,275,206) Premises .... 125,288 .. se 
Due to other Loans and dis- 
banks ....... 25,117 .. — 495| counts ..... 23,031,777 .. + 4,297,464 
Secured loans 47,523 .. + 18.056 
Unsecured 
ere - 42,764... + 25,649 
ROYAL BANK OF SCOTLAND. 
October 8, 110. 
LIABILITIES. ASSETS. 
‘Amount, Inc. or Dec. | Amount. ee ae 
£ £ 
Deposits ...... 13,920,173 .. + 58,900| Cash .......... 1,402,607 .. -— 34,636 
ae 976,860 .. — 12,584, Money at call .. 3,177,043 .. — 181,311 
Drafts ........ 276,617 .. — 10,659, British Govmt. 
Acceptances .. 204,614 .. — 628,634 securities .... 1,492,127 .. + 143,089 
GComital...ccrcce 2,000,000 .. a | Ind. and Colon. 
Reserve ...... 1,013,565 .. — 17,056 Gov. secs..... 864,729 .. — 96,119 
Div. and bonus 110,000 .. os | For. Gov. stock 1,172,194 .. + 155,729 
| Bills discounted 2,642,760 .. — 602,122 
| Advances ...... 5,582,914 .. + 134,118 
| Loans on stocks 1,325,934 .. + 134,43 
Acceptances .. 204,614 .. — 628,634 
Premises ...... 296,676 .. + 2,971 
| Property ...... 215,229 .. + 215 
| London prop'ty. 125,000 .. o< 
A DARRACQ. 
September 30, 1510. 
LIABILITIES. | ASSETS. 
Amount. Inc. or Dec. | — Ine. or 
£ | 
Pref. ord. shares 375,000 .. | Cash iii naciote 217,789 .. + 41,971 
Ord. shares...... 275,000 ey Treasury bills.. 50,000 .. + §0,000 
Debentures .... 109,300 ..— 9,700/ Billsreceivable.. 13,933 .. — 22,304 
Bills payable.... 20,264... — 3,007| Sun. debtors .. 90,993 .. -— 176,375 
Sun. creditors . 61,171 .. — 284|Investments.... 16,027 ..— 4,352 
Do. new build- Stock, &c. ...... 200,096 .. + 70075 
ERS nil .. — 17,176) Land, bidngs.,&c 129,457 .. — 4,900 
Reserve ........ 100,000 .. —- 100,000; Machinery, &c.. 97,815 .. — 11,149 
Profit and loss.. 50,798 .. + 2,430) Goodwiil........ 181,423 .. — 9,700 
Darracg - Serpol- 
let umnibusCo. nil — 156,009 
RUDGE-WHITWORTH. 
July 31, 1910. 
ASSETS. | LIABILITIES. 
Amount, Inc. or Dec. Amount. Ine. or Dec. 
£ £ £ £ 
Pref. shares .... 100,000 72 


Freebold prop'ty.. 83,882 .. 
| Leaseholds ° 


| Plant, &. 


su 67,366 | Patents, &c ..... 
as | Stock intrade . - 
— 25,000; Sun. debtors .... 177,887 .. 


| 7,440 
oe PEEL CM vnssnss0se0 2,545... 91 
| Investment ...... e 


SANTA FE LAND. 
June 30, 1910. 


Amount. Inc. or Dec. 
£ 


+ 129,445 Freehold 


4,298 436 

eeeees 97,686 .. 12,883 
2,025 

135,371 31,791 


+[+++++ 
b& 
oO 
w 
o 


ASSETS. 
Amount. Ine. or Dec. 
€ 


£ 
land .. 333,341 .. — 91,025 





October :— 











Calls paid in La Barranccsa 
advance .... nil ..— 118516) Estancia...... 136,777... + 4,653 
Share premiums 75,471 .. + 37,615' 8. Catalina Est. . -_—- 255 
Debentures .... nil .. — 50,000' Uther land...... 7,692 + 4,692 
Reserve ........ 158,628 .. + 20,000, Huildings ...... 45,005 .. + 15,820 
Sundry  credi Wells, &. ...... 24,764 .. + 11,797 
VORB cosscscces 040 .. + 22,905| Fencing ........ 23,098 .. + 9,064 
Bills payable.... nil ..— 2,898 Altalfa ......... 39,784 .. + 13,418 
Annuity re Machinery, &c.. 28,847 .. + , 
Santa Catalina Railway ........ 117,193 .. + 20.150 
Estancia ..... nil -— 14°00, Furniture, &c... 5,171 .. + 1,083 
Profit and loss.. 135,766 .. + 20,092, Works in execu- 
UE enssvees 14.205 .. — 8,403 
| Live stcck.. 322,470 .. + 46,031 
| Timber ... nil .,— 15,144 
| OED scene. 73,858 .. + 494,535 
| Bills receivable... nil .. — 512 
| Sundry debtors.. 48,200 .. — 186 
| Investments .... 129,959 .. + 105,114 
fo erro 41,301 .. — 121,143 
SLATER’S. 
October 1, 1910. 
LIABILITIES. | ASSETS. 
eaee °8 Inc. or - Amount. Inc. or Dec. 
Ord, shares ..... - 255.000 .. +» | Premises, good- : 
Pref. shares... 100,000 a mets | vill, machinery, 
First deb. stock. . 9 ee o | SEAR RES 531058 .. 
Reserve.........+ 88 750 .. - beantis debtors... 24,117... + $329 
Leases reserve .. 59,811 .. + 2,902 | Deposit.......... 10.. 
Sundry creditors. 47,621 .. + 3,820 |Stock-in-trade .. 7,955 |. — ‘9g 
Unclaimed divs.. 565 .. + 54 | Forage .......... 6... + 14 
Deb. interest .... 1,059 .. me Investments, &c.. 97,769 .. — 2,274 
Profitand loss .. 18,829 .. — 2,417 | Shares sold...... 3,116 .. + 3,113 
| Cash eeeeeeee ee 7,526 oa, 2,116 


[December 1 


RAILWAY COMPANIES. 


GRAND TRUNK.—The following is the reven 
US Statemen; for 


Gross Recerprs, 




















Sed 

1910, 1M. OF | yo, | Ine. op | 

|_Deo. | et 

Grand Trunk ...........+6. | 668,100,+ 25,000 2.481 i | 
Canada Atlantic............| 41,9004 300 ‘1374997 em 
Grand Trunk Western ...... 111,500+ 3,500 403709 
Detroit, Grd. Haven, & Mil.., 41,500 +. 3,600 .~ 
Fee 


863,000 + 32,400/3,159,000 4 


a) 
2 





WorRKEING Exprnszs. 


479,000 + 30,800)1,775,600,4 SLgq 


32,450 + 11850) ‘195 
95.450 + 8950 3295001 





1 


Grand Trunk (See eaduewee 
Canada Atlantic ............ | 
Grand Trunk Western 


sees! 





Detroit, Grd. Haven, & Mil. 30,900+ 2100 115 My 
| 637,800 + 43,700.2,346,100.+ 745) 











Net Prorit or Loss on Workrya. 





189,100— 5,800 705,700\— 410 

9,450 — 1,550 11,850— 14! 
16,050 — 5,450 74,550\~ 4515 
10,600 + 1,500  20,800\— 137% 


| ———-——- i 


| 25,200.— 11,300, 612.900 — a 


ees Tee. ccncencsesees 

Canada Atlantic ............ | 
Grand Trunk Western ...... | 
Detroit, Grd. Haven, & Mil.. 











BANKING COMPANIES. 


LONDON AND RIVER PLATE BANK.—The report for the yer 

ended September 3oth states that the balance available ater making 

amp!e allowance tor bad and doubtful debts and deducting {96.1% 

rebate of interest on bills not due amounts to £519,752, including | 
£158,980 brought forward from last year. The directors recom- | 
mend a dividend of 12 per cent., making with the interim dividend | 
paid in June last a distribution of 20 per cent. for the year, free o | 
income-tax, transferring to pension and benevolent fund 3,01 
and to premises account £20,000, leaving to be carried | 
£229,752. The capital employed in South America suffers no de 

preciation at the rates of exchange now ruling. 


ROYAL BANK OF SCOTLAND—The annuai report shows that the 
net profits, after providing for all bad and doubtful debts, amount 
to £237,944, which, with the balance of rest as at October 9, 190, 
makes {1,268,565. An interim dividend was paid at the rate of/ 
9 per cent. per annum, absorbing £90,000, and a similar dividend, 
with a bonus of 1 per cent., is now proposed, absorbing £110,000. 
There has also been written off expenditure on bank buildings) 
£5,000, and applied in writing down stocks /50,000, leaving 4) 
balance of undivided profits at credit of rest of £ 1,013,565 | 







MISCELLANEOUS COMPANIES. 


A. DARRACQ AND CO.—The report for the year ended Septem) 
ber 30th shows a profit on trading during the year, after allowing | 
for depreciation and making a special provision for bad ad) 
doubtful debts, of £134,466, including interest and transfer fs, 
and a net profit, after deducting all general charges and allow | 
ances, of £120,305. This amount, added to the balance of £24.92 
from last account, gives a total to credit of profit and loss accous! 
of £145,235. After payment of {£15,000 to the debenture service 
fund, the dividend on the preferred ordinary shares distributed oa 
April 1, 1930, and the interim dividend on the ordinary shares 
the rate of 74 per cent. per annum for the half-year 
March 31, 1910, there remains a balance to credit of profit and los 
account of £106,798. The directors have placed £56,000 
reserve, and after providing for the dividend on the pr 
ordinary shares a further dividend is now recommended on the 
ordinary shares at the rate of 1s per share for the half-yeat 
September 30, 1910, free of income tax, making 8} per cent. 
the year as compared with 74 per cent. for the “ee 
year. This will leave {£23,923 to be carried forward. 10 | 
directors have written off the 156,009 tully-paid ordinary pons 
£1 each he'd by this company in the Darracq-Serpollet Omal | 
Company, Limited, by withdrawing {156,000 from the 
account. 

CARRERAS.—The report for the period of 15 months ex 
October 31st last states that the amount to credit of profit and 
after writing off all advertising for the year, and providing 
depreciations, bad debts, &c., 1s £52,060. The directors ope 
pay a further dividend at the rate of 7} per cent. (oN | 
cent. for the period ended October 31, 1910), to place to 
fund £10,000, and to carry forward £25,425. the 

ORIENT STEAM NAVIGATION COMPANY.—The report for i 
year ended June 30 states that the year's trading, ! 




















a 
balance brought forward, shows a gross profit ot Laon we 
net profit, after deducting general charges, interest, 
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——6 From this profit has to be deducted the sum of 


tion, of {119.3% d for the year paid on the preferred shares, 
{10,174 nalance of £109,212. Out of this balance and the 
standing to the credit of deferred shareholders’ reserve 


t the directors recommend that a dividend at the rate of 5 
t for the year be paid upon ‘the deferred shares and that 
per cen be applied towards payment of the expenses and discount 
{7 otha debenture issue, and that £50,000 be carried to 
on the reserve account. This will leave a balance of £25,257 to 
eee forward. 
be ca TERS.—The report for the year ended October rt last shows 
ors to credit of profit and loss account of £32,671, inclusive 
. balance of {10,228 brought forward. An interim dividend at 
yb nee of 8 per cent. per annum, less income-tax, was paid to 
me holders of ordinary shares in May last, and a dividend of 6 per 
t. per annum, less income-tax, was paid on June 30th last to 
os ‘holders of preference shares. These payments amounted 
her to £13,843. The amount now to be dealt with is 
(18,829. which the directors recommend should be appropriated 
3s follows :—To reserve for payment on December 31st next, of 
dividend accrued to September 3oth, upon the preference shares, 
atthe rate of 6 per cent. per annum, less income-tax, to payment 
|| of dividend at the rate of 8 per ceat. per annum, less income-tax, 
spon the ordinary shares for the period ended October rst, making 
| § per cent. for the year, leaving to be carried forward £7,812. The 
irectors propose to write down the investments tno £77,769, leaving 
re-erve fund at £63,750. 

WITBANK COLLIERY.—The report for the year ended August 31, 
1gt0, states that the output reached a total of 814,150 tons, being 
an increase of 73,653 tons upon that of the preceding year. The 

riation account for the 12 months under review may be sum- 
marised as follows :—Balance brought forward from previous year, 
{23,178; profit realised during the year, £90,585; rents and 
sundry revenue, £943; together, £114,707. Koyalty paid to 
Government for previous year, £1,009; amount expended on 
capital account during the year, with the exception of expenditure 
on Uitspan equipment, £14 008; dividends No. 10 of 10 per cent, 
and No 11 of 20 per cent. have been declared during the year, 
leaving a balance to be carried forward of £33,479. 


MINING COMPANIES. 


CAPE COPPER.—The report for the past year states that the net 
profit amounts to £124,659, to which must be added the credit 
balance of £44,065 brought from the previous year, making a total 
of £168,724. This has been dealt with as follows :—£22,273 has 
been set aside for English income-tax, £8,096 has been paid in 
colonial income-tax, and £51,750 in dividends; {10,000 has been 
transferred to the landed estates and buildings sinking fund, and 
{5,000 to the reserve fund. The above-named payments and 
transfers leave a balance of £71,605, out of which a final dividend 
of 3spersbare (making 4s per share for the year, free of income- 
tax),on both the preference and the ordinary shares, has been 
The total traffic of the railway was 102,034 tons 
(colonial), compared with 102,360 tons in 1909, an increase of 

1,139 tons in the up traffic and a decrease of 1,465 tons down. 
GREAT COBAR NORTH.—The report for the 18 months ended 
caps last states that diamond drilling is still in progress. 
tdevelopments in the crosscut drive and boreholes have dis- 
closed considerable bodies of ore, and the prospects at present are, 
i the opinion of the consulting engineer, such as to warrant the 

Continuation of exploratory work on the present basis. 

OURO PRETO GOLD MINES OF BRAZIi.—The report for the year 
ended June 30th last states that the value of the gold produced 
during the year was £108,773, in addition to which the sum of 
£1,476 was received for interest, rents, &c., making a gross income 
of £110,250, The total expenditure was {£94,435 (inclusive of 
£3,712 paid to the Government as export duty on gold), and the 
Thi ce, being profit on the year’s working, amounted to £15,814. 
ls sum has been added to the balance brought forward irom the 
ous year—namely, £2,704;—making a total of £18,519. There 
er written off against depreciation on buildings, machinery 
plant at the mines £3,135, and buildings, machinery and plant 
5.000, The directors have declared a dividend on the ordinary 
‘ wall share, free of income-tax, leaving £3,432 to be 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


en full advantage of favourable weather 
has placed farm work in general on a 
though in some localities sowings of 
have yet to take place. A subdued tone governed the 





Farmers having tak 
tatlier in the year 
Sttisfactor footing 
die y ing, 
Market 





fined roms the week, demand fer breadstuffs being con- 
many insta very this side of the Christmas holidays, and in 
teration “opm buyers claimed the advantage respecting any 
tather Pagan With less reliability placed upon the 

ed ane crop reports from the Argentine, buyers 
ache ve, which imparted slight weakness to cargoes. 

et for English wheat has. lost last week's improve- 








Tent, ' 
through little Support, and the unsettled tendency which 











arises with regard to foreign grades available. Best reds, de- 
livered up, are offered at 34s’per qr, 504°Ibs. Imported de- 
scriptions (except Indian) are 6d.to 9d lower since last Mon- 
day, due mainly to more favourable cron reports respecting 
the Argentine (contradictions occurring at times). and abun- 
dant weekly shipments. No. 1 Northern Manitoba, 36s od ex 
ship, 378 3d ex quay; Australian, on spot, 37s .6d; Indian, 
358 to 36s 6d landed; South Russian, on sample, ex granary, 
348 6d to 36s 6d. Steadiness, with little doing, is the general 
characteristic of the flour market, notwithstanding ample stocks, 
arrivals, and shipments. Canadian export patents meet with 
main attention respecting foreign brands, being now at a re- 
munerative level, ruling at 28s to 29s on landed terms. Pills- 
bury, best, quoted at 30s. “Iron Duke” nominal, on spot, 
while offered at 25s 6d, ex ship, to arrive. English makes are 
without material change. Top price town made 32s 6d per sack. 
Country flour, railed to London, is fairly maintained. Patents, 
25s to 26s. Very little support was forthcoming for wheat 
cargoes this week, the course of prices being generally in 
buyers’ favour. Australian new. cron, January-February, sold, 
35s gd, and South Australian, afloat, at 35s gd. Black Sea 
grinding barley steady, though neglected. Odessa, 17s 74d ex 
ship, sellers, and 18s ex warehouse. Supplies available and 
coming forward are quite sufficient, and keep prices more 
favourable to buyers than to sellers. The market for foreign 
oats is well supplied, but, on the whole, in sellers’ favour, but 
trade has been very disappointing this week. Supplies on hand 
are plentiful for requirements, but shipments continue limited. 
Useful Petersburg (old), 14s 34; while Libau (new), 15s 9d, 
both ex quay. Plate, 13s 10}d, landed. Argentine crop pro- 
spects continue fairly good. Maize continues well held, and 
shipments from the Argentine are smaller, with the present 
level of prices still attracting buyers than other feeding 
stuffs. There is, however, a fair amount of Odessa arriving 
and on the way. Plate, in bulk, 21s gd, landed terms. New 
Odessa, 21s 3¢ ex ship, due in a few days. Friday.—Wheat 
cargo market firm, but quiet. The “Falls of Garry,” 14,500 
qrs, South Australian, 2oth, sold 35s gd. Maize slow, but 
Parcels of Plate, December-January, 
Parcels of Azoff, Black 
Oats slow. Plate, 


firmer in some cases. 
sold 4s 103d. Bariey slow. 
Sea, November-December, sold 17s 7%d. 
December, sold 138 1%d. 

The following table estimates the home consumption of wheat 
during the harvest year 1910-11, contrasted with 1909-10, 1908-9, 


and 1907-8 :— 


1910-1911.| 1909-1910 1908-1909. 1907-1998. 


cwts. cwts cwts. cwts. 


Imports—W heat (12 weeks to Nov. 19), 25,199 6CO, 24,172,20¢ 20.414,200 23,488,700 


Flour . 2,482,100| 3,230,4%| 3,012,000) 3,558,200 


27,681,700) 27,402 600 23,426,20C| 27,046,900 


Add week ending Nov.26—Wheat .. 1,767400; 2,148,700; 1,837,1LC, 1,033,100 
se . Flour 229,200, "318,900; 243,000, 282,500 
Total imports 13 weeks...... 29,678,390) 29,870,200! 25,508,300! 28,342 500 
Less exports—Wheat ....-+.+--+++- 55,400) 79,80 149,40 81,600 
FIOGE ... cccvcccccces 25,700) 9,700) 18,10C 14,700 
Net imports ........+-sseee- 29,597,200 29,780 700! 25,340,50C| 28,262,260 
Add to this the estimated sales of 

home-grown Wheat ....cccccccccees 9,528 900| 9,587,400) 12,979 900) 10,859,900 
Thirteen weeks’ home supplies ......| 39,126,100 39,368,100) 38,519,400, 39,126 100 

i f Englisn wheat per) 5 4d s a@!s4 s 4 

a te - ceeee - pesnanceeens ” 29 11 330; 2 3 “4 7 
Se POL CWE... . cere ceeneseneeerees ; 6 102 | eS Beek Ge 7113 
bushels. | bushels. | bushels. | bushels 


“ Visibl ly” in U.S. centres,bush.| 42,485,000 29,418,000) 55,572 000, 43,477,000 
VO Pag = in ewts...| 22,759,800) 15,759,600) 29,770,70c| 23,291,300 





COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended Nov. 26, 1910, and for the corresponding week in 
each of the years from 1909 to 1906 :— 


























| Quanrtitizs SoLp, AveRs«Ge Paicezs, 
g Wheat. | Barley Oats. Wheat. | Barley. Oats. 
a .. | rs bsh qrs bsh qrs bah a ry : 8 ai 
Kor %.. p65 6 190,567 0 366 4 | 2911 | 2410 /] 16 4 
9 | 57742 2 (204,344 4 | 22795 7 | 29 8 | 2% 1 16 1 
12..| 57,075 7 | 216,609 6 0 29 11 25 4 15 
5..| 60.244 5 |218331 5 | 17400} 04] 66] 6 2 
Oct. 29..| 59,973 5 |19881 2} 1979 3) 04) 64) 62 
22 | 68,977 6 | 183,454 2 21,442 7 4 2% 3 16 1 
— | seas1 2 |216591 7 | 267995 | 330! 68! 173 
4 POE ED peg 3 219,161 6 | 35.145 2 23) 72 1? 5 
1907...) 62995 5 | 268.708 1 | 42072 0 | 47) 7 5| 187 
1906 vesees 60299 2 160175 6 | M45 7) 2% 1 | M1 17 2 
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ANALYSIS OF BALANCE-SHEETS. fAstices and mer 
} £10,174 
BANK OF MONTREAL. ieee 5 
October 31, 1910. oe BRB palance 
sah th 
LIABILITIES. | ASSETS. ee RAILWAY COMPANIES, . | axon 
Amount. Ine. or Dec. Anmount, ine, "| GRAND TRUNK.—The following is the Ba | F.0D 
Capital stock.. 2958,.901.. .. WE epee 096,332 .. + 904,086 | October :— TOVENUS Statemen: jy a2 the te 
ROBE. cscs ccecs 2,465,753 .. be Govt. demand Gross Receipts ; cenersl Te 
Balance of notes ..... . 2,382,866 .. — 337,805 : \e woot 
profits...... 197,628... + 73,560) Govt. deposit 125,288 .. oe ee. | be — 
Unclaimed oa ‘on ey _ SLA 
Div. papebie ag oN ances, &c.. .16,206,288 .. — 2,976,804 1910. | ae Ona 
Dec., 1909 .. 73,973 .. oe Government m 
Notes iu circu- ae . 307,879 .. + 10,844 r —— | the rate 
lation ...... 79,984 .. + 258,349 ilway boaods he holde 
Deposits not |< BO. 2.02.0 5,880,474 .. + 1912885 | Grand Trunk .............. | 668,100,4 [oss. por 
bearing int.» 8925146 .. — 1,638,750) Nov or omer 996,437 .. + £9,548 | Canada Atlantic............| 41,900 + H ine hold 
ing interest 31,668,057 .. + 5,275,206| Premises .... 123,288 .. +e Grand Trunk Western ......| 111,500+ | together 
Due to other Loans and dis- Detroit, Grd. Haven, & Mil..| 41,500 + 3,600 £18,829: 
DB: senses 25,117 .. — 495| counts ..... 23,031,777 .. + 4,297,464 i) follow 
Secured loans 47,5:3 .. + 18.056 asi 4 
Ua secured pee 500 863,000 + 32,400) a 
O@NS ..+++ . ’ oo + Hat 
ivide 
ROYAL BANK OF SCOTLAND. Woasme Exruvene. |e the 
October 8, 1)10. Grand Trunk — .....+...++.| 479,000 + 30,800,775 6005 fim | § per ce 
LIABILITIES. ASSETS. Canada Atlantic ............| 32,450+ 1.850 | director: 
er ae aps.ean. ane. Saaveniben, ee Trunk Western ....; 95.450 + 8950 329 +188 | tbe re-e 
troit, Grd. Haven, & Mil. 30,900+ 2100 45° WITB 
odin 173 .. 900| Cash ......--.. 1,402,607 .. — 34,636 ’ ’ 900 + 2, l 
RR » serve oe ** inset Money at call .. $177,085 .. — 181,511 | aoe | + Mt mio 
Drafts ........ 276,617 .. — 10, itis ovint. | } 

Acceptances Zoic — 628,634 ' securities wos. 1,492,127 .. + 143,089 + 43,700 1am sppropt 
ital........ 2,000,000 .. os nd. and Colon. . ——. , 
eee 1,013,565 .. — 17,056! Gov. secs..... 864,729 .. — 96,119 Net Prorit or Loss on Workxtne, mised 
Div. and bonus 110,000 .. re For. Gov. stock 1,172,194 .. + 155,729 | ———--—-------— ~~ itt £23.17 

Bills discounted 2,642,760 .. — 602,122 | Grand Trunk .......eceeee- | 189,100 — 5,800) 705 sundry 
| Advances ...... 5,582,914 .. + 14,118 | Canada Atlantic ............/ 9,450— 1550 11 Govern 
| Loans on stocks a yt + aaae Grand Trunk Western 16.050 5 450 capital 

Accept a 614 .. — 628, . esses | 050 — 5,450 

Premises... 296676 .. + 2971 | Detroit, Grd. Haven, & Mil..| 10,600 + 1,500 — 19 on Uits 

Property ...... 215,229 .. + 215 es 0 and Ni 

London prop'ty. 12 ,00U.. ee 225,200 — 11,300 812, = leaving 

A DARRACQ. eee kare 
September 30, 1510. BANKING COMPANIES. CAP! 
LIABILITIES. ASSETS. LONDON AND RIVER PLATE BANK.—The report for the fit 
5 a Yom sie tas —— man, OF = ended September 30th states that the balance available alter mati c 
Brel. onl. shares ope és | Cesk non nsuecee re + = — a tor — and doubtful debts and deducting {6,18 of £16 
r ares...... ‘ .. | Treasury bills .. 000 .. + 50, rebate of interest on bills not due amounts to £519,752 been s 
whee .s —. 9,700) Bill ble. 13,933 .. — 22,304 752, including : 
yma a on eee Caer} na . on 7635 £158,980 brought forward from last year. The directors recom coloni 
Sua. creditors... 61,171..— 284) tavestments ah Soa! aoe one re Sn nn — ee eee mp with S interim dividen! es 
2. new build- ; oS Saeee: 096 .. paid in June last a distribution of 20 per cent. for the year, freed 5,00. 
n60tbeadee 1 .. — 17,176| Land, bidngs.,éc 129,457 ..— 4,900] ; . : 4 f 
mame... 100,000. — 100/000 | Machinery, 40... 97,815 .. — 11,149 pg. transferring to pension and benevolent fund £390 : 
Profit and loss... 50,793 .. + 2,430| Goodwill........ 181,423 .. — 9,700 | and to premises account £20,000, leaving to be carried of 3s | 

Darracq -Serpol- £229,752. The capital employed in South America suffers nod tax), | 

etumnibusCo, nil .. — 156,009 | preciation at the rates of exchange now ruling. deciat 
RUDGE-WHITWORTH. ROYAL BANK OF SCOTLAND—The annual report shows that = 
July 31, 1910 net profits, after providing for all bad and doubtful debts, amom 1139 
=, So to £237,944, which, with the balance of rest as at October 9, 19, GB 
ASSETS. LIABILITIES . : Soot : une 
a vo makes £1,268,565. An interim dividend was paid at the rate ci 
Y ger es pan leap ‘’‘g | 9 percent. per annum, absorbing £90,000, and a similar divides, aes 
Pref. shares .... 100,000 .. Freehold prop'ty.. 83,882 .. + 72 | with a bonus of 1 per cent., is now proposed, absorbing {rio gen 
Debentures & int. 16569 *. | Plant, dc. gfeaé :: + 49436 | There has also been written off expenditure on bank bulk ps 
Sundry creditors. 124578 .. + 67,366) Patents, & ..... 2025 .. + 2025 | £5,000, and applied in writing down stocks £50,000, leaving ot 
Property reserve. 20,000.. .. | Stockintrade .. 135,371 .. + 31,791 | balance of undivided profits at credit of rest of {1,013,565 
Ord. reserve .... 30,000 .. — 25,000| Sun. debtors .... 77,887 .. — 7,440 ende 
Profit andloss .. 12,597 .. — _—, — ale oa aast aie 7 lt 91 MISCELLANEOUS COMPANIES dari 
nvestment...... e e {1,4 
of { 
SANTA FE LAND. A. DARRACQ AND CO.—The report for the year ended Septer 
Jone 3. 191 ber 30th shows a profit on trading during the year, after allowim/ £307 
— lo for depreciation and making a special provision for bad a om 
ee a, ~etes — - Dec, | Coubtful debts, of £134,466, including interest and transfer fees I 
 exehees : moupt inc. or pec. | and a net profit, after deducting all general charges and alow} e 
Ord. shares .... 382,347 .. + 129,445 Freeholdland .. 333,341 .. — 91,025 | ances, of £120,305. This amount, added to the balance of £249 | wer 
Calis paid em inn ke, Burcantcan re from last account, gives a total to credit of profit and loss accout) (s, 
Share premiums 75,471 -. + 37615| 8. Catalina Est. 28586 .. — 255 | Of £145,235. After payment of £15,000 to the eee sha 
Debentures .... nil ..— 50,000 Uther land...... 7,692 .. + 4,692 | fund, the dividend on the preferred ordinary shares istributed on 
Reserve ....... + 158,628 .. + 20,000 oe veteee 45,005 .. + 15,820] April1, 1970, and the interim dividend on the ordinary shares & 
— or 68.040 .. + 22.905 ie eos soaee ee ‘a the rate of 74 per cent. per annum for the half-year ex | — 
Bills payable.... nil :.— 2898 Alfalfa ......... 33.784... + 13418 | March 31, 1910, there remains a balance to credit of probit and 
A 2 aa At BE Mochinery, &e.. aa oo + A account of £106,798. The es a pisced te 
ee i © cece ee EES , -+ &. reserve, and after providing for the dividend on 
ancia ..... Lt w= 2, &e... . ae . ) 
Profit and loas.. 135,766 + 201082 Works in saave an, ordinary shares a further dividend is now recommeaai ~ 
tion . . — 8403 | ordinary shares at the rate of 1s per share for the half-year inl — 
aioe eee. - + 46,031 | September 30, 1910, free of income tax, making 8} per cent. ) 
| Stocks ar ryt the year as compared with 74 per cent. for the a 
Billsreceivable.. nil ..— 512 | year. This will leave £23,923 to be carried forward. d 
Sendry debtors.. 48,200 .. — ‘86 | directors have written off the 156,009 tully-paid ordinary shares 
pasate rr -+ + 10,114 | £1 each he'd by this company in the Darracq-Se og 2 
aa ; ee , Company, Limited, by withdrawing £156,000 from the reser? - 
SLATER’S. account. 

8 
October 1, 1910. CARRERAS.—The report for the period of 15 months ® 
LIABILITIES. ASSETS. October 31st last states that the amount to credit of prof for al . 
Amount. Inc. or Rom | Amount. Ine. or Dec. | after writing off all advertising for the year, and pro ” f 

Ord. shares...... 255.000 .. . |Premises, good- . - depreciations, bad debts, &c., 1s £52,060. The directors | ope 
Pref. shares...... 1 us ie witl,machinery, pay a further dividend at the rate of 7} per cent. ( to reserve 0 
First deb. stock. . — - ve 2 crapnccces yn -. + 2,316 cent. for the period ended October 31, 1910), to place a 

TVG. ..2-- cere o* o* 3.. ’ oe . 
panei reserve .. 59,811 °. + 2,502 Deposit bis cee a _ fund {10,000, and to carry forward £25,425 fon I 
Sundry creditors. 47/62} .. + 3,820 |Stock-in-trade .. 7,955 .. — “"28| ORIENT STEAM NAVIGATION COMPANY. —The report ie! 2 
Jnclaim ee «» +  $$93% | Forage.......... oo + , i , isclading 
Deb. interest.... _ 1,059 .. -. | Investments, &c.. 97,769 .. — 2,274 ast ended nage 30 states that the year seas of (a0 aod ® ; 
Profitand loss... 18,829... — 2,417 | Shares sold...... 3,116 .. + 3113 | balance brought forward, shows a gross pro P 
Cash ........ vee» 7,526... — 2116! net profit, after deducting general charges, interest, 
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ar _ From this profit has to be deducted the sum of 
tion, of ss for the year paid on the preferred shares, 
10,174 balance of £109,212. Out of this balance and the 
fering r the credit of deferred shareholders’ reserve 
the directors recommend that a dividend at the rate of 5 
t be paid upon ‘the deferred shares and that 
lied towards payment of the expenses and discount 
debenture issue, and that £50,000 be carried to 
This will leave a balance of £25,257 to 




















a 


rd. 

be cares. The report for the year ended October 1:<t last shows 
to credit of profit and loss account of £32,671, inclusive 
of £10,228 brought forward. An interim dividend at 
of rate of 8 per_ cent. per annum, less income-tax, was paid to 
ohare ta of ordinary shares in May last, and a dividend of 6 per 
per annum, less income-tax, was paid on June 3oth last to 
rv ‘holders of preference shares. These payments amounted 
to £13,843. The amount now to be dealt with is 
18,829. which the directors recommend should be appropriated 
asfollows:—To reserve for payment on December 31st next, of 
dividend accrued to September 30th, upon the preference shares, 
atthe rate of 6 per cent. per annum, less income-tax, to payment 
| of dividend at the rate of 8 per ceat. per annum, less income-tax, 
the ordinary shares for the period ended October 1st, making 
$ per cent. for the year, leaving to be carried forward £7,812. The 
jirectors propose to write down the investments to £77,769, leaving 

‘the re-erve fund at £63,750. 
WITBANK COLLIERY.—The report for the year ended August 3r, 
10, states that the output reached a total of 814,150 tons, being 
an increase of 73,653 tons upon that of the preceding year. The 
riation account for the 12 months under review may be sum- 
marised as follows :—Balance brought forward from previous year, 
£23,178; profit realised during the year, £90,585; rents and 


| lzleesél /s/legee-/ *F 


~ 4% sundry revenue, £943; together, £114,707. Koyalty paid to 
~ 18 Government for previous year, £1,009; amount expended on 
~ %1y capital account during the year, with the exception of expenditure 
~ 139 on Uitspan equipment, £14 008; dividends No. ro of 10 per cent, 


and No 11 of 20 percent. have been declared during the year, 
leaving a balance to be carried forward of £33,479. 


MINING COMPANIES. 


CAPE COPPER.—The report for the past year states that the net 
profitamounts to £124,659, to which must be added the credit 
balance of £44,065 brought from the previous year, making a total 
of £168,724. This has been dealt with as follows :—£22,273 has 
been set aside for English income-tax, £8,096 has been paid in 
colonial income-tax, and £51,750 in dividends; {10,000 has been 
transferred to the landed estates and buildings sinking fund, and 
{5,000 to the reserve fund. The above-named payments and 
transfers leave a balance of £71,605, out of which a final dividend 
of 3s per share (making 4s per share for the year, free of income- 
tax),on both the preference and the ordinary shares, has been 
deciared. The total traffic of the railway was 102,034 tons 
(colonial), compared with 102,360 tons in 1909, an increase of 
1,139 tons in the up traffic and a decrease of 1,465 tons down. 

GREAT COBAR NORTH.—The report for the 18 months ended 
June 30th last states that diamond drilling is still in progress. 
Recent developments in the crosscut drive and boreholes have dis- 
closed considerable bodies of ore, and the prospects at present are, 
in the opinion of the consulting engineer, such as to warrant the 
continuation of exploratory work on the present basis. 

OURO PRETO GOLD MINES OF BRAZIi.—The report for the year 
ended June 30th last states that the value of the gold produced 
during the year was £108,773, in addition to which the sum of 

1,476 was received for interest, rents, &c., making a gross income 
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pen of {110,250, The total expenditure was {9 
4.435 (inclusive of 
mn £3,712 paid to the Government as export duty on gold), and the 
fal Thi ce, being profit on the year's working, amounted to £15,814. 
br 1s sum has been added to the balance brought forward irom the 
ous year—namely, £2,703—making a total of £18,519. There 
md em written oft against depreciation on buildings, machinery 
| Plant at the mines £3,135, and buildings, machinery and plant 
ial ell my ee have declared a dividend on the ordinary 
=e) ‘ all oy share, free of income-tax, leaving £3,432 to be 
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Mark Lane, Friday Evening. 


“nog having taken full advantage of favourable weather 
Sttistacto the year has placed farm work in general on a 
wheat od footing, though in some localities sowings of 
ateowl Boe to take place. A subdued tone governed the 
oral rey the week, demand for breadstuffs being con- 
many sine ivery this side of the Christmas holidays, and in 
alteration eee buyers claimed the advantage respecting any 
| rather e im prices. With less reliability placed upon the 
arming crop reports from the Argentine, buyers 

Pied reserve, which imparted slight weakness to cargoes. 
ao for English wheat has lost last week’s improve- 
» “rough little support, and the unsettled tendency which 
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arises with regard to foreign grades available. Best reds, de- 
livered up, are offered at 34s'per qr, 504°Ibs. Imported de- 
scriptions (except Indian) are 6d..to gd lower since last Mon- 
day, due mainly to more favourable cro~ reports respecting 
the Argentine (contradictions occurring at times). and abun- 
dant weekly shipments. No. 1 Northern Manitoba, 36s 9d ex 
ship, 378 3d ex quay; Australian, on spot, 37s .6d; Indian, 
358 to 36s 6d landed; South Russian, on sample, ex granary, 
348 6d to 36s 6d. Steadiness, with little doing, is the general 
characteristic of the flour market, notwithstanding ample stocks, 
arrivals, and shipments. Canadian export patents meet with 
main attention respecting foreign brands, being now at a re- 
munerative level, ruling at 28s to 293 on landed terms. Pills- 
bury, best, quoted at 30s. “Iron Duke” nominal, on spot, 
while offered at 25s 6d, ex ship, to arrive. English makes are 
without material change. Top price town made 32s 6d per sack. 
Country flour, railed to London, is fairly maintained. Patents, 
25s to 26s. Very little support was forthcoming for wheat 
cargoes this week, the course of prices being generally in 
buyers’ favour. Australian new. cron, January-February, sold, 
35s od, and South Australian, afloat, at 3ss gd. Black Sea 
grinding barley steady, though neglected. Odessa, 17s 7d ex 
ship, sellers, and 18s ex warehouse. Supplies available and 
coming forward are quite sufficient, and keep prices more 
favourable to buyers than to sellers. The market for foreign 
oats is well supplied, but, on the whole, in sellers’ favour, but 
trade has been very disappointing this week. Supplies on hand 
are plentiful for requirements, but shipments continue limited. 
Useful Petersburg (old), 14s 34; while Libau (new}, 15s od, 
both ex quay. Plate, 13s 1o}d, landed. Argentine crop pro- 
spects continue fairly good. Maize continues well held, and 
shipments from the Argentine are smaller, with the present 
level of prices still attracting buyers than other feeding 
stuffs. There is, however, a fair amount of Odessa arriving 
and on the way. Plate, in bulk, 21s gd, landed terms. New 
Odessa, 21s 3¢ ex ship, due in a few days. Friday.—Wheat 
cargo market firm, but quiet. The “ Falls of Garry,” 14,500 
qrs, South Australian, 20th, sold 35s 9d. Maize slow, but 


firmer in some cases. Parcels of Plate, December-January, 
sold 4s 103d. Bariey slow. Parcels of Azoff, Black 
Sea, November-December, sold 17s 7%d. Oats slow. Plate, 


December, sold 138 1%d. 

The following table estimates the home consumption of wheat 
during the harvest year 1910-11, contrasted with 1909-10, 1908-9, 
and 1907-8 :— 


1910-1911.| 1909-1910. 1908-1909. 


1907-1908. 

FASE ROG eM cwts. | cwts cwts. cwts. 
Imports—Wheat (12 weeks to Nov. 19)| 25,199,6C0, 24,172,20€, 20.414,20C 25,488,700 
Flour ” ” 2,482,190; 3,230,4%} 3,012,000) 3,558,200 
27,681,700) 27,402 60C) 23,426,20C| 27,046,900 
Add week ending Nov.26—Wheat .. 1,76740C, 2,148,700) 1,8357,1UC, 1,033,100 
Flour . 229,200! 318,900;  245,000' 282,500 
Total imports 13 weeks ...... 29,678,390; 29,870,200) 25,508, 300) 28,32 500 
Less exports—Wheat ........--+++- 55,400) 79,80 149,400 81,600 
FIORE occ cccevccccccte 25,700) 9,700 18,40C! 14,700 
Net imports .......+..+++e+: 29,597,200 29,780 700) 25,340,50€| 28,262,200 

Add to this the estimated sales of | | 

home-grown wheat ........+-+++++- 9,528 900) 9,587,400 12,979 900) 10,859,900 
Thirteen weeks’ home supplies...... 39,126,190) 39,368,100) 38,319,400, 39,126 100 

i f Englisn wheat per) s 4d s 4d s 4a s 4 

ay" amenities | on | 330] 23s | eT 
SB POL CWE... cere eee reneneeenees 6 lo? | 7 73) +758 7 113 
| bushels. | bushels. | bushels. oyony 

“Visible supply” in U.S. centres,bush.| 42,485,000) 29,418,000) 55,572 000) 43,477, 
Do. - (* i 23,291,300 


= in cwts...| 22,759,800) 15,759,600) 29,770,70¢ 





COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended Nov. 26, 1910, and for the corresponding week in 
each of the years from 1909 to 1906 :— 


AveraGe Paricss, 









































Quantitizs BoLp. 

Wheat. | Barley. | Oats, | Wheat.| Barley. | Oats 
ck bsh rs bsh qrs bsb es 4 | sd ; 
Nor. t6.,| 65055 6 | goss? 0 | 26366 4 | 2911 | 410 | 16 4 

19°'| 57742 2 20,04 4 | 2275 7 | 298 | 21) 16 1 

12..| 8707S 7 | 216,609 6 oo} 2n | 841) wu 

5. || 60.244 5 | 218331 5 1140 0 o4| Bo| 162 
190,881 2 3 

Coe, 8. Ro eee) 2/meaz7) 3904/ 63] 61 
— | se7si 2 |2igs 7 | 279 5 | 330 | 2% 8} 17 3 
8 weg 2 $6 759 3 jzigiet 6 | 35145 2 | 323 | 27 2] 2 5 
1 62,995 5 |268708 1 | 420720; 47) 75) 87 
1306 227...) 60.299 2 160175 6 | 4745 7 | 2% 1) M1| 72 
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THE IRON AND COAL TRADES. 





The trend of business in the pig-iron trade continues to be 
practically uneventful, and there seems every prospect of a 
continuance of the present lethargy until the advent of the 
New Year. Price movements are only very slight, and there 1s 
very little buying in progress, while stocks in the stores at 
Middlesbro’ are still over the hali-million tons mark. Any 
hopes of activity in December that may have been indulged in 
have been disturbed by the General Election, so that everything 
points to an exceedingly dull month in the pig-iron trade. The 
shipbuilding outlook has improved remarkably, and should the 
labour differences be entirely settled the pig-iron trade would 
possibly show a sympathetic improvement. ~The hematite pig- 
iron trade has slightly improved on the more favourable out- 
look in shipbuilding, a hope existing that the men will soon 
resume work. On the West Coast business is not so brisk, 
there being a poorer demand in evidence. Prices are slightly 
easier. There is practically nothing doing in warrant iron. 
Friday’s Glasgow prices are as follows:—Cleveland, buyers, 
498 1044d cash, sos 2d one month, sos 8%d three months ; 
sellers, 49s 11d cash, 50s 2'4d one month, sos gtd three months. 
Market idle. Cumberland, buyers, 65s cash; sellers, 65s 3d 
cash, 66s 6d three months. Market idle. 





Our Middlesbro’ correspondent’s report, dated December ist, 
is as follows:—Pig Iron: There is no change to report here 
this week. Prices are well maintained in spite of the absence 
of business. Cleveland G.M.B. No. 3 is at 50s, and mixed 
numbers East Coast hematite can be bought at 63s 6d, both for 
prompt delivery. Manufactured Iron and Steel: The shrinkage 
in shipbuilding affects most of our rolling mills. Prices, how- 
ever, have undergone no change. Steel ship-plates, £6 15s; 
steel ship angles, £6 7s 6d; iron ship-plates, £6 15s; iron ship 
angles, £7; iron bars, £7, all less 2% per cent. Steel rails, 
£5 10s net. Iron Ore: New business is scarce as orders are 
being held over until the New Year. Best Bilbao Rubio iron 
ore (50 per cent. iron), 20s 6d prompt; a2ts-21s 6d first half. 
Gellivare and L/K Swedish iron ore (60 per cent. iron), “A”’ 
grade, hematite, 25s; ‘““C’”’ grade, Cleveland, 22s; “FF” and 
“G” grade, Basic, 22s, c.i.f. North-East Coast ports. 





The Zron and Coal Trades Review writes as follows respect- 
ing manufactured iron and steel:—‘‘In finished iron and 
steel there is no change of any great importance to note, prices, 
on the whole, being well maintained and prospects encouraging. 
The position in regard to iron, however, is hardly so satis- 
factory as it might be, the demand for some classes of material 
being sluggish, and quotations somewhat uncertain. In the 
Midlands, for example, unmarked bars are still quoted at 
£6 5s, but it is difficult to obtain £6 2s 6d, the enquiry being 
slow and Belgian competition severe. The galvanised sheet 
trade has undergone a change for the worse, for production ap- 
pears to exceed the demand, and although a large business is 
still done prices are lower, and it is reported that as little as 
£11 has been accepted, while £11 5s is not an uncommon 
figure, the top quotation of f11 tos being very difficult to 
secure. It is also noteworthy that in the North of England the 
average realised price of manufactured iron for September and 
October shows a reduction as compared with the two imme- 
diately preceding months, having fallen from £6 8s od to 
£6 5s-1od. In the Midlands, however, the ascertainment has 
had the opposite result, and the average realised during Sep- 
tember and October is returned at £6 7s 6d, as against £6 6s 2d 
in the previous two months, while the figures generally have 
created a good impression. In Scotland the average net sell- 
ing price for the two months was £6 3s 2d The steel trade is 
without alteration, and continues brisk in practically all de- 
partments, with the exception of shipping material, specifica- 
tions for which are not forthcoming in view of the serious re- 
striction of operations in the shipbuilding yards. Prices are 
unchanged, however, steel ship-plates at Middlesbro’ being 
quoted at £6 15s, and steel ship angles at £6 7s 6d. There has 
been no special activity in rails during the week, but the 
minimum price of heavy sections is firm at £5 10s. From 
Sheffield it is reported that the output of high-speed steel is 
on the increase in response to an expanding demand.” 





An improvement is noticeable in the condition of the coal 
trade, especially for house descriptions, which are benefiting 
by the prolonged dull and dismal atmospheric conditions. 
Manufacturing descriptions are also in good demand, despite 
the curtailment caused by the shipbuilding disputes. The ex- 
port trade is rather inactive at the moment. Business in the 
Newcastle coal area continues quiet, and prices have firmed up a 
trifle. Best Northumberland steams command a higher price, 
while Tyne primes and seconds exhibit more stability. Durham 
coals are easy to obtain at unchanged figures. Quotations :— 
Best steams, 9s gd; small steams, 6s; best Northumberland, 
unscreened, 8s 3d; unscreened coking coals, 8s 6d ta gs 3d; 
coking smalls, 8s 3d to 8s 9d; gas, coal,~ Durham, gs; best 
foundry coke, 17s. As regards South Wales it must be con. 
ceded that the labour troubles are still causing much disrup- 
tion to the coal industry there. It is satisfactory to note that 
the outlook is more hopeful as while labour troubles exist 
business is eatirely dislocated. Tonnage arrivals have been 
disappointing. House coals are in good demand. Steam coal: 
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ordinary, seconds, 15s to 15s 6d; dr Ry 
washed nuts, 12s 6d to 13s 6a; seconds, 1144 16s 6 

washed peas, 118 6d to 12s; seconds, 10 to tp. tt ; 
gs 3d to gs 6d; smalls, seconds, 7s 6d to 8s 6d alls kas | 
ferior gorts, 6s gd to 7s 3d. Patent fuel: Best ld ; 
Bituminous coal: Households, best, 17s 64a 
and other sorts from 14s 6d to 16s 6d; No, 
17s to 17s 3d. 













a fae erm STATISTICS. fon 
Messrs A. Strauss and Co. give th : 

visible supplies in tons atl. cn Jo. roto. ae a 
31, 1910, 18,387; November 30, 1909, 20,801 : N + October 
1908, 20,332. The supplies and deliveries duri ¥ | 
were as follows :—Supply—Straits, 4,843 tons; Ap November 
tons; Billiton, 183 tons; Banca, 2,278 tons; total 3p 
Consumption—London deliveries, 1,292 tons; 5 1854 tom, 









tons; American, 2,400 tons; Straits, Contin 116 - r 
tons; Billiton 153 tons; total, 5,555 » a ental ports, 44 Pend 
M H R. Mert dC wt 
Messrs Henry R. Merton an o., Limited, gi follo 
ing figures of visible supplies in tons: —Noweanaean pought b 
86,250; November 15, 1910, 86,609; October 31, agra » Igto, be able 
This compares with 105,743 tons November 30, 1 Pe me article. 
tons November 30, 1908; and 15,789 tons November 3p, 1p rece 
, . 
sens 





Messrs De Monchy and Havelaar’s monthly tin circular 
Rotterdam, November 3oth, says:—Our tin market has been 
very active this month, and opened with Banca cash at Mt 
when America stepped in as a buyer, competing with Be 
consumptive demand, which caused shorts to cover, and pushed 
prices up in two days to 1004f, but when soon after : 
reported the closing down of 30 per cent. of the Steel Trus's 
tinplate works, and momentarily withdrew altogether as a 
buyer, the price dropped gradually to o7!4f. At this decline, 
however, the syndicate showed more inclination to operate, and 
with anticipated moderate Straits shipments (4,500 tons) the 
loss was soon recovered, when in this year’s last Banca sale 
of 65,094 slabs on 24th inst., the price was fixed at gg76f (qi 
to 100%). At once after the sale up to 101%f was paid when 
the rumour that the Steel Trust would soon reopen its mills tp 
the full capacity, pushed the price to 1or13jf. But since Monday 
the market got very irregular, and closes steady at sotf for 
December and roo7gf for February delivery. This year’s last 
bi-monthy Banca sale was held on ayth inst., when 65,004 
slabs were sold from gglf{f to 100%ff, average gg%f. 














































EUROPEAN NITRATE STATISTICS. 





The following statistics have been compiled by Messrs Henty 
Bath and Son :— 





cc November,—-——— 

1S08. 1909. 

Tons. Tons. 
Imports in November............+0.4 ° 114,690 .. 107,330 .. 
Deliveries (from ports) in November .. $34,260 .. 61,070 .. 
Deliveries (from ports) lst 11 months.. 1,315,390 .. 1,375,420 .. 
Deliveries (from ports) 12 months to date 1,372,830 .. 1,437,120 .. 
Stock, November 20th.............. taes 353,660 .. 32,760 .. 
Afloat, November 30th ............ ecee 442,790 .. 584,790 .. 
Visible supply, Nevember 30th ..... - 796450 .. 887,550 .. 
December deliveries (from ports)...... 61,700 .. 82,300 .. 
December to March $Slst deliveries 

Gee MAIO, «ccide dvi ceiaddutanans 673,430 .. 830950 .. « 

Value of due cargoes .......... Sreiaeuki Ss8dc.&f. .. Sse. &f. 8a5pdedl 
Value of prompt shipment ............ Qsc. &f. .. 88 3dc. &f.,.8s8de bf 
Sulphate of ammonia .............e++++ £11... £10 188 9d .. £12 


* Estimating November shipments at 245,000 tons, 
t Including 6,000 tons transhipped to U.S.A. 








THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says:~ 
There are some indications of a stronger tone in the 1¥ 
material. For one thing, the evidence is accumulating that 
there are no cheap wools coming from Australia. The clip ® 
exceedingly burry and seedy, and although wasty descriptions 
are not moving off at all well at 5 per cent. decline, it 18 
that ‘‘results’’ show that these wools would be dear at 15 pet 
cent. down. The quantity of really good combing is b 
and keenly competed for. This is also true of the finer 
of crossbreds. This makes topmakers here very careful, @ 
they are not at all disposed to go on selling for 4 fall 
is not coming. Prices consequently are the turn i | 
almost everything except 4o’s crossbred, which are, eg 
rather more inquired for. English wools are quite BIN 
moving slowly. 








Our Leeds correspondent writes :—A_ good deal of te | 
has been given to what has transpired across a 
where the Customs officials in New York have sind 
contents of a woollen warehouse belonging to 4 ing 2 | 
Bradford shipping firm, who for many years have a 
large business in the United States. Under-valuations, than 2 
consigning of goods with invoices made out at ee eT 
market price for the cloths, are alleged to be the h aiscused 
of the disturbance, and, although it has been nd no serions | 
in the papers, yet, in the West Riding, it has caust! i] 
or unfavourable comment. The firm in question Bea | 











Large, very best, 16s 3d to 16s 6d; best seconds, 15s gd to 16s; 


honourable to make any serious declarations that age 
moved from the truth, but the whole system of | 





oe 








eee eee ne eae ee 












 pecember 3, 1910. THE ECONOMIST. ase 


ae ae ndtantic, where imported woollens and wor- | 


| : prices for merinos has become more pronounced. While wool 
}| we see rm ed anywhere from 100 to 150 per cent., lends itself | of fine quality, in good condition andrtons from fault, - but 
steds are yestionable business. — There must be something | little change from the September level, average to good lots are 
to _ 00g with the textile industry of America when at | 5 per cent. cheaper, while inferior and faulty wools, of which 
‘ne this year it was estimated in authoritative circles that | there is a large proportion in the new clip, frequently show a 
time than 35 per cent. of its woollen mills were running | fall of 7% per cent. Greasy crossbreds continue im small: 
not More and to-day, while mills in Free-trade England, in | supply, and are eagerly competed for at 5 per cent. above 
on Riding, are booming, not more than 50 to 60 per last sales’ rates, the rise being most marked on the fine qualities, 

of spindles and looms in the United States are running | Scoured and sliped crossbreds have also advanced 5 per cent., 
tking hours. The domestic wools of the United States | the improvement on good half-bred scoureds often exceeding 

fal we to a level until they are spoken of in their own | that figure. Among South African wools superior Western 
e Selat papers as being on a “free wool”’ basis, and it is | Province snowwhites maintain September values; other de- 
acknowledged fact that United States grown wool is pence | scriptions, however, must be quoted 5 per cent. lower, while 
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Salil 
ze. 


AE EE BT I EMR I NE 5 


Bd 


ce 


t %, Ib cheaper than what colonial wool of the same quality | heavy-conditioned greasies of the old clip are sometimes difficult 
Taber TT ae bought for to-day at Coleman street and landed in | of sale at a reduction of 7% per cent. Owing to fog the 
399 caa American sheep farmers this season have been | auctions on two days have had to be postponed, and the series |} 
Ah «feeced,” and yet they are being called upon to pay exorbitant | is now arranged to close on the 6th inst. 
; prices for their woollen fabrics. The days of reform and a 

” amendment in the shape of lower — — imported wool — The following is from Messrs. Edmund Buckley and Co.’s 

got far distant, and not until United } oe a can | wool report, dated Liverpool, November 3oth:—The sixth and 

low. | avail themselves of the very useful fleece wools such as are | jast series of wool auctions for this year opened here 2rst inst. 


bought by Yorkshire and Continental manufacturers will they 
be gle to supply their customers with a better manufactured 
(We deal elsewhere in a “ Business Note” with the 


and closed this evening. East India growths were offered last 
week, when 34,198 bales were catalogued, or which 7,500 bales 


Bs 


| article. ~~ R - Be remain unsold to date owing to shippers’ ideas being above 
1,909 | recent action brought by the l nited $ tates A ustoms Authorities | market values. (On the whole, there was an average attendance 
199), against Messrs Joseph Brooke and Co., of Bradford.) of buyers, and excellent competition. Compafed with Septem- 


ber auction rates, several description show an advance of 214 
per cent., and others no quotable change. American buyers 
COLONIAL WOOL. operated more freely than for some months past, and secured 





¥z 


wt, | (FROM A CORRESPONDENT.) about 5,800 bales, as against 2,3 20 bales in September. Home 
good : consumers bought 15,000 bales, and Continental buyers 5,g00 
ished | There are two things concerning Messrs Dalgety’s cablegrams | bales. There was a good demand for Egyptian; prices for the 
erica which the trade from long experience 15 beginning to under- | medium qualities often showed an advance of 4d per Ib, 
Tust’s stand. These messages are sent off as a rule by either their | whereas occasional lots of extra white and yellow declined 4d | 
a a manager in Sydney or their manager in Melbourne. These | per lb, in sympathy with the easier tone for crossbred domestic : 
line, gentlemen can always be depended upon neither to over-esti- | wools. Oporto fleece brought former prices, yellow and lambs i 
» and mate the probable size of the clips of wool from either Aus- | occasionally 4d per lb advance. Syrian skin sold without q 
) the tralia or New Zealand nor to under-estimate the level of values | change. The business done in Peruvian was not quite up to 
sale obtaining at any given period during the season at any of the | expectation; prices, however, were unaltered compared with 
(99% selling centres of either the Commonwealth or the Dommion. | recent private contract rates. Chili had moderate sale at par 
od When this eminent firm’s cablegrams deal with actual facts, | to 4{d decline. There was nothing attractive in Morocco wools, 
ls to such as the falls of rain or the monthly exports of wool, &c., | and therefore very little sold. ; 
nday implicit reliance can be placed upon their accuracy; but one : (ae 
f for must beware of these messages when they deal with probabili- nie nadia s ae ciwedhen 
last ties. I showed in this column last week how the probable size THE AMERICAN TARIFF. 
51004 | of the Australasian exports has almost invariably been largely President Wood, of the American Woollen Company, was 

under-estimated, and contrasted their estimate of only a | recently reported to have said that, “as a matter of fact, the 

93,000 bales’ increase for this wool year with the fact that already | tariff on wool and woollens does not actually cost the American 
at the end of October (when only the first four months had | people a single cent.” The Wall Street Journal’s comment 


been completed) it amounted to no fewer than 77,000 bales. I | upon this assertion is very instructive. As the protected indus- 
need not, however, dwell upon this matter further at present, | tries, we read, have abandoned the claim that the foreigner pays 
seeing that before next week the trade will know what the | the tax, it follows that on 111,000,000 lbs of wool in the grease 
exports have been up to the end of November, when I, for one, | imported last year, the United States Treasury collected 11 cents 
shall be surprised if the increase for the five months does not | a lb from nobody in particular. A suit of clothes takes 344 yards 
considerably exceed the 03,000 bales which Messrs Dalgety have | of cloth, and at 20 ounces of wool to the yard takes 434 lbs of 
budgeted for during the whole of the present wool year. But | scoured wool. This is equal to 17% lbs of the high shrinking 
now as to this firm’s cablegram dealing with prices obtained | wool in the grease, of which a suit of clothes is made. Here 
from time to time, during the season at the various selling | is what the duty on the wool alone means to the consumer : 

centres in Australia. At the opening auctions in Sydney, Ade- 


: . “a Duty on 174 pounds grease wool at lle ...... $1.92 
laide, and Melbourne their managers at these centres gave the . oP 8 


i 
i 
) 
H 
| 


iiintaeed with the onening eclea i ng sein : Add 10 %, importers’ gross profit ........ cece 19 
aivised by other the wgsnm ve in 1909 as less than that 15 % gross profit for worsted spinner ..... aol 31 
ne a aaa ee ee ee ; 25 % gross profit for cloth manufacturer .... £0 
en as the season advanced there came cablegram after 25 ©, gross profit for wholesaler ...... OB 15 


cablegram in quick succession advising firmer markets at all the 
selling centres of the Comm nwealth, until a fortnight since 

last Thursday one was made public from their Melbourne $5.65 
Manager stating that since the commencement of the season a F 
Values had hardened to the extent of no less than 714 per cent., | These figures have been verified by trade experts, and apply to 
or, rather, I should Sav, since their previous message, dated any suit ot clothes which 1S all wool. _ The net profit In each 
October 20th. Importers at Bradford received this statement | Case is reasonable. A $25 all-wool suit might be made of a 
with incredulity and asserted that it was utterly incorrect, for | Cloth running 14 ounces of wool to the yard. In this case the 


me cablegrams reported WwW 0] easier, and their representatives a — a " % 
ee buying wool freely at their limits. One importer, who . 
Smoke - 
PLAYER’S 
Which they had receive: : 
os ; > : 
t cable of the 23rd inst. inferior and faulty wools are § per 


limited his buyer not to exceed 2614d for a top of 64's quality 
ASS 
cent 3 I 
d * to Io per cent. lower. At our sale yesterday a good 
tal was withdrawn,” , : 
aS fe x 


50 % gross profit for retailer ..........++e00. 188 

















tms have received messages advising weak markets, and last 


Wednesday Messrs Dalgety published the following cablegram, 








1 from their Melbourne manager: ‘Since 


gga the outset of the season been picking up wool fairly 
Y which will make a top at that figure. Lately Bradford 
Matpnent on the — is unnecessary, for if Messrs rs 
om § per a ger oa “7 = Ww = a week ty gr enon 
I felt cc ° Pe" ett, other meseagen will larwe com 
the Australiz Gerinae this fall in values. On the average 
a Week. a we erings are amounting to about 100,000 bales 
to be offered ) +. message advises that heavy quantities were 
it will be int in Melbourne yesterday and the day before, and 
catalogues  wgeeey to learn what kind of a market these big 
tis obvi et with, especially after the report quoted above. | MILD end 
oo vious that the trade is beginning to understand that| MEDIUM 


€ to the probability of largely increased exports from | §trengths 


. Aus i . * 
7 — and South Africa, and moderate increases from New 
wand and South 


. America, it wiil have to deal with ample At 
Supplies “By ave : N ; 
the'y ’ and that, too, without much, if any, svoport from layer 8 avy Mixture 


“S.A. section of the trade , f 
Wi —--- “4 blended Tobacco at its best. 
ith the Progress of the auctions, write Messrs Chas. Balme P 6 


and Co, pte : : aud 
os data which bases apparent at the opening 7” = 


SSSSARARER GES i 


A combination of Player’s Navy 
Cut, Latakia, Louisiana Perique, 
+d other scarce Eastern Tobaccos 





£60 Sakirrerysr inh regererg 27 
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burden on wool alone would be just under $4. This is paid 
by the consumer. The manufacturer 1s further protected by 
the duty on imported woollen cloth or clothing of 44 cents a Ib 
and so per cent. ad valorem. Revision of schedule K of the 
tariff, dealing with wool and woollens, concludes the Journal, 
seems inevitable. 








following telegram from Wellington on November 29th :—‘‘ The 
second sales of the season were held here to-day, when 8,500 
bales were submitted to the hammer, of which 7,000 bales were 
sold. There was strong competition, and the average prices 
realised for greasy crossbred were as follows :—Fine, 11d; 
medium, 10d ; coarse (40's), 834¢; (36's) 8d per Ib. The demand 
for America was restricted.” 


| The New Zealand Loan and Mercantile Agency received the 








" Our American correspondent telegraphs:—The Boston wool 
market is dull. Manufacturers are buying sparingly. 


| The following is a list of the London Colonial Wool Sales 
which commenced on Tuesday, November 22nd, being the sixth 
this year :— 

‘| Bale Number of Bales sold—, 





'| Date. Sale Pmpt. ToHome To Foreign 

| Nov. Selling Brokers. No. Dec. Buyers. Buyers. Total. 
t 23.. Buxton, Ronald, and Co..1 ee *- eeee 800 coer 1,100 eee 1,900 
Jacomb, Son, and Co. ....1 .. 6 «eee 900... oe ae 
H. Schwartze and Co. ....1 .. .. «+. L53L.... 1851.... 3,382 
24.. H. Irwell and Co. ..... ie ae Eel 
Du Croz, Doxat,and Co... .. -. --++ 2,200.... 3,700 .... 5,900 

G. Maken GE Oe. cccccccsk ce 8 cece cc coos 22 cove i 
Willans and Overbury....1 .. - coe SD aces S28 ss. 6 

25.. Thomas and Cook ........ sass RW ated ean «©0080 2 ie eee a 
Buxton, Ronald,and Co...2 .. .. «... 3,800 .... 4,200.... 8,000 
26.. H. P. Hughes and Sons ..1 .. .. ..-. 1,800.... 1,800.... 5,600 
Windeler and Co. ........1 «+ cone. BP csee’ DE eee. 
28.. Jacomb, Son and Co.......2 .. 10 .... 1,800.... 4.200.... 6000 
30.. Schwartzeand Co. ...... Ps SL eit 
iad John Hoare and Co.......1 .. .. «-+- 1,100.... 700.... 1,800 
1.. Buxton, Ronald,and Co...3 .. 13 «+++ 3,400 .... 4,000 .... 7,400 
{ H. Irwell and Co. ....... coc SOO coce «ROO ccee SD 

| 2.. Jacomb, Son, and Co. .... ee me 


Du Croz, Doxat,and Co. .. 
C, Balme and Co. ........ 
3.. John Hoare and Co....... 
Windeler and Co. ........ . 
Buxton, Ronald, and Co...4 .. 


on ante “es. iden 





wWNNM NW 


Dh rdies iy: de 





H. P. Hughes and Sons ..2 - coe 
5.. Thomas and Cook ........ = me a 

Willans and Overbury ....2 .. «. se-- 6 ee seve 

C. Balme and Co. ..... ee esce ce cece eece 

Du Croz, Doxat, and Co. ..3 2. «+ cove se cove ce seve 
6.. H. Schwartze and Co. ....3 2. «+ cess ° esse 

Jacomb, Son, and Co. ....4 .. 17 .... 


eee o- 


Buxton, Ronald,andCo...5 .. .. 








THE COTTON TRADE. 











LIVERPOOL, December 2. 
PRICES CURRENT.- THURSDAY. 
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. | | | os | o@ Same Period Same Period 
ci 3) é 8 1909. 1908. 
Descriptions. eae A216 | F a Pass 
' 2 si oe eae s é _ . 
E\2 3.3 £\4 338 3 33 2 
8's §\S\e\8 SSRe g cae 
American. lald@ia;a;alaja@ialalalala 
fea Island........ perlb.| .- | + | o. |18 19% | 22) .. | we | 1B | ww | oe | 15 
Florida ditto.........-++ e+ 16k .. 174. | 18 14h 4. ws She 
Ord'G OLMMidGMMF GULMGM GOLM@GM 
American ........-- eoe+|.1°39 7°64 7:90 810 8 22 854 7°42 768 790 4:31 4°82 516 
Brazilian. ‘Mid'MF Fr. G F Gd. Foe MF Fr. Gd. MF Fr. | Gd. 
Pernambuco, &c...-...--| «+ 8°31 884.914 .. | .. 766819 .. 488 5°53 ,, 
Ceara ..cccccseccccecee.| oo [831 884,914) .. | .. 766.819 .. [488553 -- 
BatMkbs.. ..ccaccceccecece ee 831 884.914 .. | «. | 766819 .. | 488 5°53 ., 
Rio Grande .......-.. eal * ** ** ** ee e ** +2 | oe ee +e oe 
Maceio ........ seseeees| eo 831 884914 .. | oe | TE6 B19 .. | 488553 ,, 
Maranham ........ eos} oo | 831 884 914) .. | -- || 750803 .. | 490 555’ ., 
Brown prs oh | ss 109, 105 142 124 ee MG 133 Tap 
steer eeree eovcese) 00 | 00 | ee | ee | dn 
Upper cocccegreseccccce o+| ee | of 10 102 104 ll eo Ligy 12 oe a 
Smyrna, Greek, &c. ....| oe | e# . oe | oe ce | oe f ee ‘= 4 ail i Sia 
West Indies, &c. | | | cee TREE pe 
Tahiti Sea Island seeeee|) of ee ee ee o* | Pom, 5. ee ee | _ oi } ‘ai | 
| Peruvian—Rough ......| ++ | «+ | «. 104010751150)... 1925 2 | °° |799 
Ditto Mod. Rough ....| «+ | +» 90510051030 ..  .. 750860 °. 595 765 
Ditto Smooth ..... | 2 |852 902 9°17 927 937 767 812 837,523 558 5-98 
Ditto Sea Island ...... | eo | oo 13 (134 (143 143... 108 113 | .. | 8h | 94 
py ee eee cocese|_co | oe | 810 860 SYS 9°70; .. | .. 8 4° 5 





Fne 





Rastindian.  GErivor Gd.F GFne8'tn ror Ga. Fne rer Ga. 
Suret—Mac. G'nd Surtee| .. l lg 








ne Gn rouch| 2,_( iam TA Ty TA |S: |! Sig oie Th am am oe 
Sawginned Dharwar. .| 6% ee ef sj ae | ee || 6s ef? - | 4¥5 4g 
Bhownuggar.........- i ee bes 6 4a | 4B 
M. Gin'’d Bhownuggar 64 | aig (il | Bie om eh ahi ate! at 
Oomrawuttee, Ne 3, eh et a ee 6 6é 63 ae ae 
” oO. es} oe | ee , ef “* 6 ge ' 
M. Gin’d Oemm, Bo, 1) Gf St 6 Hh a «+ 6) be ef 43 3 4 
” ” oO. } *e se ee ** 6 ee | 
a aoe Khandeish..| .. 64 et Ok «- SH Ste eds 43 a ; 
M. Ginned Comptah..| 63 & eH oh wl beg Paty coal Bebds fe 
Bagalkote see eteeeeeee | ee ee a. oy ee |i ee | yr si 
BREBEO. cc cccvvcscccess 5te oe Sex ee 635 . ost 5 +a sa ig 33 
Machine Gin'd Scinde, sig sig sig : 65 : se Peg | A ee 
Beene Ginna’ engail |< Ge OR ER Oh) ie ad) watts 
Madras -Tinnivelly ..... Tie Tie Tis -- | ++ | -- | GH EHR .. 4% 44a 
Vee Western ...... ote &, ‘ie ae | es i POE Brat ys pe 
mmilla ...... peeebade ° a eal Tabs : 
Coconada, Red ........ bee ee ee fee oe [oe Bse | ood we tHe. 
j | j . e. 





































Importa, Exports, Consumption, as, 


Nov, 25, 
Imports Week ending Nov. 25 211,750 .... a 
Exports Week ening Hov.i§ anes cc: SM eT 
From p+ eee vse + Ming 


a eeeeees 47,932 es _ ae 
Nov. 35 inezi2 (21) SM 


Consumption Week 
« From avoceeés tees 
meme ASS Seks eon Cate pie 


Le 


ves 658,290 .... gagygg “tt 
The imports for the week ending November o<th.._ i calf skin 
211,750 bales, and the quantity of American co amaute y tons Show 


sea tor Great Britain (including cable advices to a 
bales, against 351,000 bales at the corresponding last 
There has been a fair demand for spot cotien sl Year, 
Estimated sales 46,000 bales, of which 40,150 Week, 
can, 2,700 bales Egyptian, 2,270 bales Perevigg sate Aa} 
West Indian, &c., 110 bales African, 660 bales + $0 bales | 


ete 


60 bales sundries. Of these 3,000 bales are Fon ast Indi, | a f 
speculation, and 43,000 bales for the trade. Im Sxport anf pave any 
bales, including 86,587 bales American, 19,746 betes 8 TO | BA) Native os 
1,853 bales Peruvian, 2 bales West Indian, 26 bales Afi ie 1382 Bi 
2,252 bales East Indian. The actual quantity forwarded | prices hav 
trade is 103,560 bales, of which 78,529 bales are Ameri to the i | The sol 
actual quantity exported is 26,300 bales, of which’ BT Pn ey ons Ne 
American. The stock is 638,910 bales, of which st are | | pairers hi 
are American. In Sea Island a moderate busiastes aaa bends x 
done at firm rates. In Brazilian a moderate business bea meat 

ported, quotations being reduced 6 points. In Peruvian wht shoulders 
sorts continue in fair demand. Quotations are ge ) with the 
vanced 10 points. Smooth quotations are reduced 8 poj ma? 


{ 
Good fair rough raised 10 points to 1o.so. = 
rough raised 1o points. For American there be ene hanging 
inquiry, and a fair business has resulted on the spot. rt i 

are reduced 4 points. Middling quoted 8.06. African has bees 
in limited request at steady rates for East, but the quotati 


of West are reduced 8 points. East Indian continues jn fa 


request at hardening rates, and quotations are advanced yy. Ip “ey 
Egyptian rather more business has been done, quotations of ps han 
brown are reduced %, Upper reduced j,, Nubari raised %, Ing 


Joanovich and Abbassi unchanged. Futures are 6% to 9 poi employe 


lower, closing quiet. December, 7.79; December-January 
7.78% ; January-February, 7.79; February-March, vo) Mak "ae 











April, 7.8114; April-May, 7.82; May-June, 7.83; i\ ei 
7.8114; July-August, 7.78%; hogust September, a aa 
tember-October, 7.14; October-November, 6.96. i For s 
futures are 4 to 8 points lower several 
de Jar 
MANCHESTER, December 1 = 
, . nif, a 
A stiff feeling has prevailed throughout our market, and the privat 
general demand continues healthy. Piece goods have moved lished 
off fairly freely for India and China, alth ugh now and agaia Bolivi 
business is checked by the higher prices demanded by maker. chang 
Encouraging support has been given by the Near Eastern and de Ja 
South American markets. The independent attitude of mam Para, 
facturers continues to be a feature. In certain fabrics theres dry A 
pressure for delivery, and stock lots are sought after. Printing ditto 
cloths are more deeply sold than for a long time back. Shit jas 
ings are well held owing to the engagements of producer. 373 | 
American yarns for home use have been firm, and a generally Anto’ 
healthy consumptive demand has been experienced with pret] at pr 
sure for delivery of certain counts. A considerable busines Port 
has been done in export yarns for the Continent and also Inéis | Cruz 
Bolton spinnings have been steady with a fair business from} 107¥ 
day to day. at 9! 

at 

(1.) Comparative Statement of the Cotton Trade. . 








I 

Previous Weeks in 1%. | 

Price, | —— | 
+ Dec. Price, Price,!Price,| Price, 
1, ‘Nov. tNov. +Nov.|*Nor. + Oct. 
1910s 24. 17. | 10. | 3% | & |} 
sdisdasdisa@ 

Raw Cotton—Middling American,per Ib| 803 804 792 79% 
— Good fairbrown Egyptn,perlb 0 103 010] Ol 0 i 











ee—| 


8 

0 
Yarns —32's twist .......cceeeeess perlb 0 1149114 014 OF 

am GUWMEED ssisissabanctons per Ib 0 11g0 11a 0 11e 0 1g) 0 

_—_ 60's twist (Egyptian) ....perlb 0 18; C 18} 0 18% 0 18) 0 

32-in. Printers, 116 yds, 16 by 16, 32's and 

Di Witniinsnuanssdahssandeieeinainaual 48 7:18 7:18 5 (18 5/18 

16 

10 

9 











Ss 
32-in. shirtings, 76 yds, 19 by 19, 32’s and 
Messiaxksans leah and ik tea 6916 9167287 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 02020101 
39-in. ditto, 378 yds, 16 by 15. 84 Ibs. .... 92,92 91/9! 


(I1.) Compared with Previous Years. 
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lom>oore SSRs Se 














Price, Corresponding 
i Dec. 


—_— 











————_—_ oe 


s dasa a 
Raw Cotton—Middling American,per Ib 8:03. 7.78, 50¢ 6 
— Good fair brown Egyptn, per!b 0 103 0 12% 0 0 
Varns—32's twist .......00..0. 0+: per Ib 0 11 0 1030 8/0 
— @'s weft ............. ... per lo 0 ligs 0 103 0 if) 
eee. Sues NO a ar ib, © 18; 018 0 he 
-in. Printers, 8, 16 by 15, 32’s and 
_) Feenestes, “per aw taie ste 8 7 16 3 4 816 





now © Bg 


° 
38-in ditto, 38 yds, 18 by 16,10Ibs .... 0 2 810 710)\8 








39-in. ditto 374 vas. 16 bv 15. 8 tbs .... 9 > 711\630)7 


t Nouns! quotatioas. 
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gg, LEATHER, AND ALLIED TRADES. 


y Ovr Own CORRESPONDENT.) 

hide market remains in much the same condition as re- 
tast week. At the Bermondsey auctions some classes 
ported by 4d per Ib, whilst, on the other hand, kips and 
advanced declined from §d to 3d per lb. Provincial quota- 
calf shins little change, and fluctuations each way about 
each other. The demand on the Continent is moderate, 
balance gome large parcels of Leibig hides have changed 
at slightly higher quotations. _At the recent Paris 
: however, values were fractionally lower for most 
wooed of hides and skins, the decline being probably due 
the’ bad condition of hides at this time of the year. Cables 
from the United States describe the position as quiet, with 
valyes of packer hides weaker. Tanners do not yet seem to 
have any confidence in the position, and are slow buyers. 

‘ve 60 Ib steer hides are offered at 14}c, and Texas steers 
nye. Buff hides are now quoted at 10 to 104 c, although lower 
3 have of late been probably accepted. 

Foe sole leather trade is fairly brisk. The inclement weather 
during November has had a decided effect on footwear, and re- 

‘erg have been sending along orders for suitable repairing 
bends and the cheaper range of butts. Prices, on the whole, 
gemain firm for most selections, both in butts, bends, and 
shoulders. What weakness there is seems to be in connection 
with the lower qualities of sole leather offal, which holders 
want to dispose of before stocktaking. 

Business in upper leather is slow. Box calf seems to be 
hanging fire at the moment, and the position in this leather 
sems weak. Glazed kid is moving off in fairly large parcels, 
and prices maintain their firmness. Sheep leathers are selling 
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j 
| 
| 
| 
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PLANTATION Exports. 
CryLon.—January lst to November 7th. 
Tons. 
1907 iti then eee eee ee ee 2 2 1844 
1909 


TEED. .wurnsens <qpausvend seenneendeseadusen: MONEE 
Mataya.—January lst. 
To Oct. 13. 
To Oct. 19. To Oct. 15. Port 

Singapore. Penang. Swettenham. Total. 
Tons. Tons. Tons. Tons. 
TTT Te . ae... dae a 
eee 8934 .. TG .. «¢ ve SS 
1910 ........ 1,252 .. 7372 .. 2,902 .. 4,892 


U.S.A. Sraristics. 





Imports for Nine Months 


Imports for September. ending September. 





1909. | 19:0. 





1908. | 1909. | 1910. 





Tons. | Tons.| Tons. | Tons.| Tons. 
India-rubber ............| 3,500 | 2,4984| 22,7564) 29,157, 32,0593 
Gutta and Balata ........|2,1944|1872j| 5,217}| 12,521| 21,928 
Olid scrap (for re-manu-| 
facture) .......+....-, 2,096}) 1,115¢, 2,7134) 10,572) 13,327 








COFFEE. 


(FROM OUR CORRESPONDENT.) 





rather slowly at the moment, as the fancy trade seems to have 
almost fulfilled requirements for the Christmas trade. 

In the shoe trade centres business is slowing down for the 
end of the year, and some difficulty is experienced in keep- 
ing hands fully employed. The harness section is fairly well 
employed, export orders being well in evidence. Fancy goods 
manufacturers are working at high pressure in the endeavour 
to get goods out bet Christmas. 

Our hide market has again been animated during the last 
eight days, write Messrs Max Francke and Co., of Havre, 
under date November 2gth. Prices are still somewhat irregular. 
For some sorts 
several others further concessions had to be allowed. For Rio 
de Janeiro heavy oxen buyers were obliged to pay 68}f, and 
then even 6of, and for light ditto 68f. Paras fetched again 


private prices. I) 
lished at 107}f. J)rvsalted ditto sold at o8f to oof, and dry 
Bolivians went up to 132f. A bulk of salted Talcahuanos 
changed hands at divulged figures. Sales: 1,243 heavy Rio 
de Janeiro oxen, at oSif to 6of; 653 light ditto, at 68f : 2,000 
Para, at 71f; 7,58 dry Parnahybas, at private figures; 234 


ditto ditto and 220 drysalted Huanchacos, at private prices; 
ji2 salted Chinch at Sst; 192 Canetes, at private figures ; 


Antofagastas, at gi! to 102f; 268 Talcahuanos, at 63f; 5,312 ditto 
at private figures ; 265 Coquimbos, at 74f; 415 Jeremies, Cayes, 
Port au Princes, and Haities. at asf to 1osf; 1,062 salted Vera 
Cruz and 110 at private figures; 252 dry Mexicos, at 
lor}; soo dry Guayaquils, at road ; 400 drysalted Porto Ricos, 
at 9sf; 367 drysalted Madagascars at 57f to 624f; 100 dry ditto, 
at private price; 2,368 drvsalted Teneriffe, at private figures ; 


2,391 dry Abyssinians, at Ssf to gof ; 230 Haiphong buffaloes, at 
private price. ; ; 








RUBBER. 





Since the last auction, write Messrs. Gow, Wilson, and 
Stanton, Limited, under date December 1, 1910, there has been 
ae steady tone in the private market, fluctuations in prices 

nuinuing within narrow limits, and tending upwards. At 

Opening of the auction on the 2oth there was good com- 
Petition for all kinds, the strongest enquiry being for ‘medium 
—— pita and prices compared with last sale showed an 
to 4d io td to 2d per Ib for the better sorts, and up 
of Bat cre pret serse and dark crepe. Later, in the case 
and sales w pe, sheets, and biscuits, prices gave way somewhat, 
rn Shit eee much on the basis of a fortnight ago, except 
realising alte cet and extra good thick light crepe, the former 
6s Yq I rd 6s 11%d on the second day, and the latter 
me Para Ala be noted that though the quotation for hard 
of * so apne the same as a fortnight ago, the average price 
——Sttion rubber is 2%(d per Ib higher :— 






































Average 
Quantity in| Price of 
: Tons. /|Plantation Comparative Prices. 
Umber of Packages Rubber. 
Advertised, 3 | ae 
Sia | 2 \°m| & | Hard Plantation. 
~li@isiczi = Fine |——— — 
NE 5 i = ag) & Para. Fine. | Scrap. 
Nor. 2h, ana | 50 lave lone lexed! ame (Tania | 
y » and 30th/4805 | 
“imetpondingsale| 3 mt jas. es 6/08 iss 6/3 6/2 to 6/114) 4/3 to 5/5 
Serine | 263'1364'163311805' 7/34 | 7/10 7/34to 8/104) 5/8 to 6/1 


. ' 
ters obtained small advances, but for | 


mf, and our stock of dry Parnahybas has been cleared at | 
iry Arequipas a sale to arrive has been pub- | 


dry Arequipas, at 107'2f; 749 drvsalted ditto, at o8f to oof; sor | 


373 dry Bolivians, at 132f; 358 Punta Arenas, at 83f; 536 | 


HAMBURG, November 30. 

Compared with the excitement of the previous fortnight and 
its enormous transactions—on various days representing 150,000 
bags in futures alone—the market has this week had quite a 
humdrum appearance, and fluctuations have not exceeded 1 pf 
between the week’s highest and lowest prices. On balance 
we are \% pf higher this evening than last Wednesday, with the 
closing tone, however, distinctly firmer. The shock experienced 
by speculators in the news of the “revolution” at Rio was 
severe enough to bring realising orders from many quarters; 
but the large inside traders seemed prepared to 
| and when the true nature of the disturbance 
| there was a prompt rebound to nearly the highest point. 
incident has, however, drawn attention to the dangers to which 
an enormously over-extended bull position is exposed, and 
market leaders have attempted to check reckless buying by out- 
siders, who know nothing of coffee, except that it is fashionable 
to speculate in it. For the movement is no | 
sound facts; these facts have been more than fully discounted 


ipport values, 
me known 
The 


} 
ve A 


nger based on 


1 
| 
| already. The man in the street now buys coffee futures 
expectatious—on sentiment—which is the most dangerous 
boomerang imaginable. And it seems not exactly as natural 


: : ; 

| that Santos, instead of selling its 1% mullion bags of coffee, 
| should not only run its prices up against the foreign customer, 
| but send us buying orders of futures. A cable from an old 
| Santos exporting house received over Sunday, saying that the 
| current crop would certainly reach 8% million bags, and that 
| the prospects for the next crop were improving, was not liked 
by the bulls, although the receipts at Santos so far fully justify 
| the estimate put forward. This evening’s firmer tone and 
| greater activity are largely due to the local monthly statistics, 
| which make the deliveries to consumers during Novembet 
| 280,000 bags against 328,000 in October and against 399,000 in 
| November, 1909. They include 181,000 bags of Santos against 
281,000 a year ago. The total stock has decreased 93,000 bags 
to 1,994,000, and the Santos stock is 65,000 bags smaller of the 
| month at 1,752,000. The deliveries do not seem exa tly. bullish ; 
but the decrease in stock against an increase in the same month 
last year has been seized as a basis for renewed speculation 
purchases. Good average Santos, which a month ago was 
obtainable at 53s c. and f., is now held at 59s 3d. Closing 
values in pfennigs per %4 kilo:—December, 5334 (against 53% 
last week) ; March, 54 (5334); May, 53% (5334); July, 53% (53); 
September, 53 (5234). Receipts at Santos to date, 6,608,000 bags 
against 9,826,000 last year. 








SUGAR. 


(FROM OUR CORRESPONDENT.) 
HamBurc, November 30. 


Sugar has ruled quiet and comparatively inactive throughout 
the period under review. It was firm up to the close of Satur- 
day, when final values were 5 to 10 pf above those of last 
Wednesday. The rise was predicted on snowy weather in 
Germany and Austria, which was supposed to be hurtful to 
beets that had not yet been pulled, and precipitated moderate 
buying by mills, especially those in Austria. A rumour that 
America had bought a line of 4,000 tons warehoused in a 
Baltic port added to the stiffening through scattered covering. 
But the speculative operations were spiritless, despite the 
firmer advices from New York and the continued buying by the 
country of sugars afloat from the colonies. Since Monday ~ 
market has slowly drooped back to about last week's “> . 
more from their inertia than any more substantial cause. Nor 





is the export trade at all active. 
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market are fairly plentiful for spring and summer shipment, but 
as previously remarked in their letters, neither grinders nor re- 
finers are prepared to follow the market down. Deliveries 
on old contracts, however, are liberal, and this week’s clear- 


17,400 tons; stock, 104,450 tons, or 4,990 below last year. This 


find further storage room in the outskirts along the river banks. 


October 9.60 per 50 kilos. 





experienced little change during November, and notwithstanding 
the immense weight of sugar in prospect, the quantity on offer 


sales have been made of sugars shipping, or for immediate East 
Coast shipment at 9s 5%d to os 7!4d, and latterly at gs 6d, 
c.i.f., while old crop beet now shipping by direct steamer 1s 


gs od 


were raws. Total clearances of the week, 22,390 tons; arrivals, | small, fair to good greenish and colory, 

; 64s to 70s 6d. Nicaragua, fine ordinary 
decrease was welcome, because the sugar warehouses in the | Washed Dumont, small, 58s 6d. Unwashed Dumont, 
free port here are overcrowded, and merchants are trying to | 61s 6d; bold, 60s to 61s; medium, 58s 6d to 588 od 

very small, 55s; peas, 63s to 63s 6d. Futures 

On balance the close to-day is 2% pf dearer for December at | gearer, and a fair business passed. Santos: 
9.0714, and for January-March at 9.20, while later months are | 47s 9d; March, 48s 6d, 47s 9d, 503 and 495 104d; 
unchanged on the week, May at 9.3752, August at 9.57/2, and 47s 6d and 49s 6d; July, 47s 9d, 


478 34, 478 6d, 478, and 49s 3d. 


ances to England amounted to 19,030 tons, of which 4,600 tons | rates. Colombian, fair to good bold, 66s to 6¢8; mid at s 
56s 6d to hell 
Palish, 


The sugar market, write Messrs William Connal and Co., | November 26th, with stock at latter date :— . 


has never been excessive, and, with good trade demand, it has | Imported .......... 48,010 .. 33,780 ., 31,050 

been readily absorbed. Fluctuations have not exceeded 3d to | Delivered (home use) 14,270 .. 13,970 ., 13,630 a 
44d per cwt, and the value to-day of first products beet is | Export ......--.... 31,650 .. 17,740 .. 9085 ” 
gs, f.0.b., Hamburg, basis 88 per cent. analysis. Considerable | Stock.........se0+. 26,300 .. 28,280 


, supply the 
being offered at os 4%4d, c.i.f. Greenock. After products have following quotations for average Santos good coffee :— 























RUM.—Market quiet, but prices steady at late leak | i 
GLUCOSE steady, with sales in bo:h English atid Ames. } 
Areticn x | 


ee 


COFFEE.—Small supplies in auction met a fair demang 
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Imports and deliveries of coffee into London since “ 
January r9 ang 
— tt ie 35° 
oD ons. Tons 
eh... — 
+» 23130 
Santos Corres. up 


The London Produce Clearing House, Limited, 





been in moderate demand at 7s 10'%d to 8s, c.i.f., Greenock, 
basis 75 per cent. analysis. English refiners have been large 


cent. polarisation, on floating terms. 





The London Produce Clearing-house, Limited, informs us that 


contracts for 279,500 bags 88 per cent sugar were registered during 
the week. 








FOREIGN AND COLONIAL PRODUCE MARKETS. 


For Reports of To-Day’s Business and Public Sales see ‘‘ Postscript.”’ 
Mincing lane, December 2. 

SUGAR.—This market remained in very much the same condi- 
tion as that existing for some considerable time past. Consumers 
confine their operations to wants of immediate necessity, in spite 
of which, however, prices ruled tolerably steady, while assis'ed by 
continued judicious marketings of raw supplies on the part of 
German factories. But it would appear that buyers on this s‘de 
are determined to await the period of larger supplies, particularly 
from Russia, where an abnormally heavy crop is expected to 
weaken the hands of other exporting countries at no distant date. 
To refiners, firsts sold gs 14d to gs o4d, and seconds 7s 63d to 
7s 744, both to.b. terms. Total visible supply amounts to 
1,829,000 tons, as compared with 1,500,000 tons at the same time 
last year. 
Home REFINED generally steady, with a moderate inquiry. 
Tate's No. 1 cubes sold at 17s 6d; No. 2,178. Of pieces, mid to 
good yellow quoted 13s 9d to 14s 3d; whites, 14s od toss 6d; 
standard granulated, 15s 6d. No. 1 crushed, 163 34; No. 2, 158 9d 
Lyle’s No. 1 granulated, 16s 3d; No. 2, 15s 3d. Yellow crystals 
range from 14s to 14s 3d, as to make 
ForEIGN ReEFinep.—Cubes steadily held, in spite of a slow 
trade. W.S.R., December, 13s 74d; S. and T., January-March, 
138 744d; Mevers, December, 13s 3d; R.A.V, January-August, 
138 34d; T.T.D., January-March, 13s 44d; A.S.P., December, 
138 3d; C.ZR., April-August, 13s 7§d; S.ZG.. November- 
December, 13s 3d; PG.R., March-July, 13s 53d; and Say’s 
cubes, December- March, 15s 3d, f.o.b. terms. Lebaudy’s granu- 
lated, December-January, 15s 3d, f.o.b., Paris. Russian crystals, 
December, r1s, f.o.b., Danzig. A quiet demand was experienced 
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buyers of these descriptions, but for Greenock, first products No 30:10 110 30 2 300 3 2 solo 2 wapaior 
at their present value have meantime been preferred. Cane a m.| p.m.| a.m. p.m. | a.m. p.m.| a.m. p.m] am. Arica 
sugar on the spot met a good demand early in the month, when |< { | a ¥ 
several thousand tons of Java found buyers at gs 6d to 10S, | wovember Be sdjsa sdjsd sd ed sd\sdisa ie 
basis 96 per cent. polarisation, floating terms. These descrip- | osember -. 48 14(¢8 6 (48°6 |48'6 l476 la7'S lass 48°9 tir 
tions have now been exhausted, and the recent sales have been — saenee ee - : i : i. hy Grane 3 48 7 ¢ 

> 1 rstals os %& asis of 2 t. | May ---seee- | | 4 48 0 48 4 
confined to ee on gare Py i, a “he L wep agpeend mune 48 3 48 3 48 1947 9 [47 4447 45/47 74.48 O49 
polarisation, and to syrups at $s I'd to 58 3d, Dasis 8g per September. . 48 0 48 0 47104 47 6 473 47 if 47 44/47 9 49 " 


Contracts for 75,2 50 bags Santos coffee registered during the week, wan on 
COCOA.—Auctions went firmly, Grenada and similar binds bet = 

in good demand. 233 bags Ceylon: good bold red sold, 7% 

728; fair, 68sto 69s. 640 bags Trinidad, few lots sold, 573 dt = 


58s. 326 bags Grenada part sold: good, 53s; fair Palish, 51s to 
52s. 157 bags St Lucia: fine, 53s to 53s 6d; fair palish to 
50s 6d to 528; ordinary pale, 48s. 215 bags Dominica: red,gn 
to 528; pale, 49s to 50s. 36 bags Jamaica, few sold, fair pale, mm 
73 bags Venezuelan part sold, clayed, 50s 6d to 58s. 222 bags 
Guayaquil, 63 bags Java, 107 bags Costa Rica, 33 bags Colombia, 
60 bags Accra, and 50 bags San Domingo bought in. 
TEA,—Indian offerings this week amounted to 43,715 packages, 
and a good demand prevailed for nearly all descriptions. Lal 
teas under 84d per lb were the most inquired for, and showed m 
advance of 3d per Ib on last sales’ rates. Common and medium, 
broken pekoes were also dearer, and fine kinds ruled firm. Pekos, 
common to medium, changed hands at 74d to 1ofd ; broken pekos | 
common to good medium, 7}d to 114d; orange pekoe, common 
good, 7¥d to 1s 24d; fine, 1s 7d; broken orange pekoe, common to} 
good medium, 8d to 1s; good, 1s 37d to 1s 5§d; and peter} 
souchong. 7d to 84d per lb. Ceylon sales comprised only 17,9%) 
packages, which passed off at firm to rather dearer rates. 
strongest demand was given for leaf hinds under 844 perl} 
which often marked a rise of }d per Ib on previous sales. 
common to good, realived 74d to 103d; broken pekoe, common 10) 
good, 8d to 113d; orange pekoe, common to good medium, 744 to | 
tod; broken orange pekoe, Common to good, 8d to 18; fine, 18 24d | 
to 1s 4d, and pekoe souchong. 73d to 83d per !b. Java sales of 2,99] 
packages experienced a good demand, values being fully steady. | 
Pekoe, common, sold 7d to 8d ; broken pekoe, common to medium, | 
7d to 8 d; orange pekoe, common to good, 7d to rod ; brokes 
orange pekoe, common to medium, 74d to 93d ; fine, 18 344, | 
pekoe souchong, 7d to 73d per Ib. 1,284 packages China party | 
found buyers, gunpowder at 18 0d to 1s 04d; Foong-Mee, 0} 
9}d ; souchong, 84d ; Keemuns, 7$d ; Imperial, 74d; Young Hys0e, | 
744, and Sow Mee, 4$d to 74d per Ib. ee 
RICE.—Prices are without particular change, but busines | 
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for German granulated in all positions, and value: eased slighty. 
Ready ordinary first marks sold, 11s 33d to 11s 3d; December, 
11s 2d to 11s 14d; January-March, 11s 24d; and May-August, 
11s 34d to 11s 3d, f.0.b., Hamburg. 

Beet disclosed slight weakness, and daily transactions were on a 
small scale. December done, 9s 1d to 9s; January-March, 9s 29d 
to 9s 14d; May, gs 444 to 9s 34d; and August, 9s 64d to gs 53d, 
f.o.b., Hamburg. 

CANE-GROWN steady, but generally quiet in auction. 2,133 bags 
Demerara crystallised partly sold : fine to choice, 17s 9d to 18s 9d; 
mid yellow, 16s 9d to 17s; good, 17s 44d. 798 bags Trinidad and 
600 bags Brazil bought in, also 301 bags Brazil syrups. Privately 
Trinidad crystallised sold, 17s 9d to 18s; Surinam, 158; and 
Jamaica, 14s 9d. 

Imports and deliveries of raw sugar into London since January rst 
10 November 26th, with stock at latter date :— ‘ 


1907. 1908. 1909. 1910. 

Tons. Tons. Tons. Tons. 
Imported ............ 182,720 .. 179,390 .. 195,170 .. 185,740 
Delivered ..... seeeeee 185,690 .. 179,380 .. 190,870 .. 191,280 
ae pebises - 16,440 .. 21,160 .. 22390 .. 17,030 


Stock U.K. .......... 65,400 .. 60,670 .. 54870 .. 55,070 
Cane, jaggery, percwt.. 8/3 .. 9Y/ «s 213 





oe 
Java afioat........... - 10/75 yee. pees 10/6 
Beet, 88 %, f.o.b....... 9/6 10,23 .. 12383 .. 





remains very quiet. 
TAPIOCA remained quiet in auction. 964 bags flake er! 
a few sold, Penang, at 24d. 75 bags bullet and 120 bags 
retired. ° 
8AGO.—124 bags small withdrawn. | 
ARROWROOT.— Nothing catalogued. Pat | 
BLACK PEPPER steady, and a moderate business — 
Singapore, January-March, sold, 3?d to 3 25-320 | 
338d; April-June, 3 27-32d; May-July, 344. Lampong, 
June, sold, 38d. In auction, 8 bags Ceylon sold, at 34d. apt 
WHITE PEPPER quiet, but steadily held. Fair Singapore, 
spot, sellers, 64d; January-March shipment sold, 6 fe | 
ruary-April, 643d. At public sale, 232 bags Singapore 
without reserve, and partly sold, at 6jd to 63d. Zaosita. | 
CLOVES dull, and values easier, but closed firmer. 4 
January-March delivery, sold, 6/d to 74d and ry if 
August, 7;d to 74d; December-January chiguns candi | 
January-March, 74d to 74d; February-April, at 718 uae | 
NUTMEGS ruled steady. 52 packages West India 's, ae | 
sold ;-66's, 10d; 69's, 9d; 78's. 54d; 89's, 5d; 96's 1 ons Baste | 
gid ; 136's, 44d. No West India mace offered. 14° ditto | 
nutmegs, few sold, in shell, 51's, 33d, 69's, 34. 33 e «goed | 
mace, partly sold: good pale and red, 2s 44; flat, 


bright curly red, 2s. 
A ———— 
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; ee a ee “ 
| “pusnto.—so bags bought a and choi seedless 
choice, 63s; 
CHILLIES. 34 bags yassaland sold, good red, part yellow, 45s to ros, pore Yo eee sold, 338 to 36s. Muscatels declined 
good to fine, 75s Son eee > pe rs medium sold, 44s to pa 
00s to 1078 6d. Dates sold 





| éd. 
0 aN cassla.—6o bags retired. 
GINGER. — 30° bags Cochin offered and withdrawn. sol ne _ decline, palled being particular! 
LIGNEA.—100 bags bought in. demand, pd ya Se i - 1 Se 633. Corrants in an 
on balance. Pyrgos, 
BOS, 278 to 


cassia 
| em oJ ; . . 
Sept recamlaste etnee e 
Tah ce ee erect toe wit wale ont modest tig Nae fest tartan 
ears dacs tk w va Urata pe ht fa 
“ public sale erage my gyo ee prices. ~ 6d to Gn Date, middle, November January, haze 
235 at same time last year. Half-boxes aad: roto capa, poy and Co., of Dundee, are dull owing win ae etal ie 
unsettled condition of 


35 
ito, 358; quarters, common to good, 32s to 4os. ; fine up to 55s ; 
(Continued on tage 1164.) 
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Commercial Times.—Wieeklp Price Current 


The prices in the each departm 
following list are revised with the assistance of an eminent firm in 
rm a ent. 
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CORPORATION STOCKS. 

United Kingdom.) 
Pree Am. Free Ki Btiamp 
36,532,220 Metrop. Water Bd. ,B,1934 3 
15,806 484 Metrop. Con. 
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25,87 
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776,400 Der 
560, 000'@1 ow 1 
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Continued from ¢ 1162. To Marseilles, Straits, £24 2s 6d £2: oath Set 
; ( f Pag Manila, £23 7s 6d, and Java, £24 2s 6d, net terms. ° } 
the jute market in Calcutta. The linen trade remains very firm in | Islands to London, £23 5s, c.f. and 1. ed 252 tons, and | | 
— ; INDIA-RUBBER.—Plantation auctions produc r ~e 1 ia 
HEMP very dull, buyers being quite indifferent, but prices dis- | with good competition, rates ruled 2d to 4d per oa vnaintsine. | 
closed no appreciable alteration. Fair current, November-January, | subdued tone set in later, and top prices were not fully suid in) 
now quoted, £19 15s; and good seconds, ditto, £18 15s. New | Straits, smoked sheet, sold, 6s 54d to 6s 1144; — wn, gs10ld i 
Zealand inactive, and quotations nominal. 6s 5d ; pale crepe, 6s 34d to 6s 5d; grey and light ~e » Fee idto 
SHELLAC.—Business on spot continues retail and quotations | 6s 1$d. Ceylon sheet, 5s 10$d to 6s 34d ; grey to pale crepe, being D 
largely nominal, and forward generally quiet. T.N., December, | to 6s 73d. Para met a quiet demand, and rad near quot aS 
sold, 81s 6d to 82s; March, 85s to 85s 6d and 84s 6d; and May, | steady, disclosed slight weakness. Fine hard pay pr {orwart, i 
é 86s 6d to 87s and 86s. 6s 34d; distant, 6s 5d; Caucho ball, near, 45 5 against 464? Ben 
: GAMBIER easier, and trade generally limited. Sales of| 4s 5d. Para receipts during November, 3,850 tons, ber 
; November-December, steamer, at 22s 6d, and February, 22s od. last year. very smal! ms 
‘ COPRA steady on the part of sellers, but buyers were by no DRUGS.—Cardamoms in auction firm, and sop oad. m 
; means prominent at any time. Ceylon, January-March, Hamburg, | Medium pale 2s 1d. Beeswax, Madagascar, In 8 Sumrtrt, 
‘ sold, £27 5s, and Malabar quoted £28 for November-December. | and yellow, {6 12s 6d. Gum Benjamin, firmer. = 
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——.,,barb dull. Shensi, wild medium bold round 
geoody, £2 Rhubwrs y ©. rather firmer. Mossel Bay, hard 








Smal lies in auction ruled firm to occasionall 
for Pan Lump. 2s rod to 3s; red and yellow 

rather dearer West Indian steady. Lump, fair, 28 2d to 2s 3d; 
tongue, 28 jlow, 18 4d to 1s 5d. East Indian rather dearer. 
red yell character, 38 6d to 3s od. Penang firmer. Red and 
Leal fair reddish tongue, 3S 6d. Saigon firm. Long 


Jeaf, 65 to este has been a quiet market as a rule this week, 
ar of 






















ices moving gradually downwards, after intervals 

the tendency and selling desire. Declining to £56 18s 9d., cash, 
of iregnae tree months at last Tuesday's early session, values of 
{57178 soon rallied, and advanced later with god buying of 
ths, closing cash, £57 3d; forward, £58 5s. The 

' ee was, however, ‘lost since, and by degrees the above 
improve Tpur-day moved down 10 £57 18 3d and £57 183 od 
dates an Statis'ics fo: the past half of last menth (issved on 
respect! J ,ernoon) show a decrease in stocks of 1,259 tons, and in 
total visible suppl es of 359 tons. Lake Superior {60 to 
ibe efi. Tin continued irregular and tairly active at times, 
floret amount of American buying, and after va:ious fluctua- 
oe esis for cash by Thursday reached {172 7s 6d, f rward 
ee Shipments trom the Ea t last month reach 4,845 tons, 
{172 Bischoff, £172 153 to £173 15S. Lead easier. Foreign, 
ed to £13 78 6d, sellers, as to position. Soelter ra'her 
B " Ordinary brands, {24 1s 3d to £24 38 9d, a-cording to 

























Pied -tiessed quiet. Spot, pipes, £43 158; barels, 444s: 















rtons. Huil, naked, spot, £43 5s. Rape quiet. Ordinary 
aly ory spot, {26 5s, English refined (cask-), £28 5s, 
amba and Ravi-on nominal. Cotton dull. Crude, spot, 
§ 103; Hull, £26 10s; refined sweet, £32; ordinary pale, 
- Hull, {28 5s. Cocoanut: Ceylon, spot, £42; January- 
aa March, £38 10s; Cochin, spot, £49; January-March, £41 10s, 
a cif. Palm: Lagos, spot, £38; Soya, London, spot (barrel-), 
—— fie) £33 58 '0 £33 10s. ; . ) ) 
iF ape | TURPENT!N&.— Market quiet, and prices easier. American spirits, 


on spot, 533 104d ; December, 538 1ogd ; January-April, 54~ od per | 


ewt. Deliveries week ending November 26th : American, 716 barrels, 
against 836 barrels last year; French, 35 barrels, against I19 
| barrels. Landing, American 2,000 barrels, against 300 barrels. 
H Afloat, American 12,414 barrels, against 5,527 barrels. Stock: 
} American, 10,524 barrels, against 26,279 barrels; French, 1,302 
___ BH barrels, against 1,514 barrels. 
} P@TROLEUM unchanged. American, 54d; water-white, 64d ; 

Russian, 5d to 53d per gallon on the spot. 

ROSIN. —Common strained, on the spot, 14s 94; January- 
February, shipment, 14s 7¢d per cwt. 
} TALLOW.—Durirg the week a very dull tone prevailed in this 
| market, prices being irregular and mostly nominal. Near parcels 
} afloat 6d easier, and for shipment 1s lower. At auction on Wednes- 
day go2 casks were offered and 494 sold, values showing a decline of 
is, Australian mutton, fine, gos; fair to good, 375 to 38s 6d; dark 
to dull, 35s to 36s od; hard, 38s 6d. Beef, sweet, 39s 6d; fine, gos; 
fair to good, 36s 6d 10 378; dark to dull, 34s 9d to 35s 6d. Market 
letter unchanged. Town tallow, 38s, meited stuff, 28s per cwt. 
HIDES (CAPE) —A large as-ortment, comprising chiefly of old 
stock, was brought forward at public sale this week, and met with 


| 






i 
| 
| 
} 
' 


February, 61s 94. Hull, La Plata, spot, 71s 6d.; December- 
anuary, 64s 6d; January-February, 62s 6d. To the Continent, 
alcutta, April-June, 61s 9d ; Bombay, March-May, 65s 6d; La 

Plata, December-January, 64s 3d ; January-February, 61s 9d. 

Quantity afloat from the East Indies, including cable advices, 

12,000 Qfs, against 55,000 in 1909 and 58,ov0 in 1908. 

RAPESEED firmly beld. Ferozepore, November-December, 
41s 6d. Brown Cawnpore, ditto, 40s 3d. Yellow Guzerat, ditto, 
478 9d. Yellow Cawnpore, ditto, 45s 9d. Jamba, December- 
January, 33s. Quantity afloat from the East Indies per last 
advices 21,000 qrs, against 11,000 in 1909 and 1,000 in 1908, 

COTTONSEED remains quiet. London: Egvptian, afloat, 
£8 78 6d; December-January, £8 6s 3d; February-March, 
£8 78 6d. Hull: Spot, £8 6s 3d; December- January, £8 6s 3d; 
February-March, £8 7s 6d per ton. Imported into London since 
January 1, 61,000 tons, against 63,760 in 1909 and 86,800 in 1908. 

OIL CAKES.—Lirseed, London made, £8 155 to £8 178 6d: 
Russian, £8 tos to £8 12s od. Cotton, London mate, £5 to 
£5 8614; Bombay, £4 §s to £4786". Cocoanut, round, £6 tos; 
oblong, £6 12s. Soya, £6 23 6d to £6 5s. Soya bean oil, Harbin 
parcels, Hull, spot, £7 15s. 


POSTSCRIPT. Friday Evening. 
SUGAR.—Home refined market steady, and rates unaltered. 
Grrman granulated steadily held. Ready Glauzig sold, ris 3d; 
R.A.V. ditto, 11s 33d; first marks, December, r1s 14d; January- 
March, sellers, 11s 2}d; and May-August, done, 11s 39d to r1s 3d, 
f.ob. Hamburg. In auction, grocery cane meta good inquiry, at 





January - April, {41 108; May-August, £36 12. 6d; L mdon | 


full to dearer rates 3,629 bags crystallised Demerara mostly 
| sold : good to fine bright, 17s 6d to 183; mid yellow, 17s to 178 3d; 

and low greyish, 16s 6d to 16. 9d. 834 bags Demerara syrups sold, 
138 to 158, and dark strong and grainy, ro: to 11s 91 192 bags 
Surinam ditto sold, 12s 94, 13s 64. 1,108 bigs Surinam crysial- 
lisea sold, 16s 6d to 17s. 

BEET steady, but :rade was conducted slowly. December sold, 
| 98 ogd ; January-March, 9g; 2d to 9s 23d; May, 93 4} to 9s 4d; and 
August, 9s 6d, t.o.b. Hamburg. 

COFFEE.—Spot market steady, at unaltered rates. Futures 
opened dearer, but became weaker. March sold, 503 3d to 49s od; 
| Mav, 498 9d to 49s 3d: and July, 49s 14d, with September, 49s 
| JUTE dearer, with moderate sales. Native, first marks, 
November-December, sold, {20 5s; afloat, {20; and January- 
| February, £20 15s, with Daises, No. 2, {19 2s 6d. 
| Hb&MP.—Manila steady, but quiet. F.C., December-February, 
sold, {19 Iss. 
| SHELLAC steadier. T.N., December, done 83s, and March, 86s. 
| INDIA-RUBBER easier. Fine hard Para, spot and near, quoted 
6; 24d, and forward, 6s 3d to 6s 34d. 

MeTALS.—Tin at opening ‘Change irregular and active During 
later meeung maintaine’. Cash closed £172 10s, and three 
months {172 tos. Ingots (English), {171 10s to £172 tos. Copper 
at first session ruled steady; at final ‘Change upheld. Spot 
standard closed {57 2s 6d, three months ¢ 58 
£59 155. Lead weak English, £13 78 6d; foreign, sellers, 
£13 2: 6d to {13 7s 6d, as to position. Spelter steady. Ordinary 
brands, {24 1s 3d to £24 3s od, as to delivery. Iron firmer 
Cleveland, cash, 49s 1o}d. 


Electros, #59 58 tO 


LONDON MEAT MARKET. 


Per 8 lbs by the carcase 




















' s a s a 
slow response. Fresh and well-selected goods realised steady rates. | Inferior beef...............++++: S 6 be i i < cote ndctns ceca 5 10 
Clea Drysalted and brined hides ot extra heavy weights receded 4d to! Middling ditto be od 5. hh cea dukenl : . Sabesiece lesa REE EE 
Pree td per Ib, but kips and calf skins were in tair request and realised See eames (aveenreasoreees S Ghee 
" ! fall prices. Sun-dried sorts sold fairly well for selected descrip- | Middling ditto................ — yi. % eee 
i tions, but * thirds’ and rejections ruled }d to 4d per Ib easier 
mn ” and rejection: 1 to 4 a oo MARKET. 
“hd LINSEED —Market inactive, and prices about unchanged. | LAEDOE  EOSETS mb Ged 
a London-Calcutta, spot, 748 6d; afloat, 74s 6d; December, 748; | Lincoins ........0..0+- 489d | Bedfords ..........0.. 4s 3d to 48 6d 
me April-June, 61s 3d. La Plata, December-January, 64s 3d; January- | Scotch Queens ........ 4s Ud | Blacklands .. ......... 3s 6d 
# "RWAag , _ sar 7 swe 127 a , ’ " Aa a) > “an Tn he hk A yaa 
teal THE BUENOS AYRES GREAT | MERSEY DOCKS AND HARBOUR | THE( HAMPION oe eg 
rm | SOUTHERN RAILWAY COMPANY BOARD. COMPANY OF INDIA, LIMITED. 
‘ar : 4 LIMITED. Notice is hereby aiuen | that the TRANSFER Capital, £260,000 in 2,080,000 Shares of 2s 6d each. 
_ : REGISTERS of the Debenture Stock and also the | ; 
ras 468 | NOTICE Transfer th Ae of the (Jannary and July) | At a Meeting of the Directors of the Company 
” TICE, 
ar = Annuities and Bonds, will be CLOSED a Four — a = payer aman: * oe ls > 
. i *¢ *k » afternoon of Fr y the 16th instant, | the Shareholders eto ico g Gener: eet- 
: i ore Directors of the Buenas Ayres Great South- pm po ape egg tig aamaeen of pre- | ing on the 15th December, that a balance DIV I. 
ap 8 that the Ris yompany Limited hereby give notice maring the Half-Yearly Interest Warrants. The DEND for the year ending 30th September last of 
wr J ome a of Debenture Stock will be r anak r Registers will be re-opened, and documents | Threepence per Share (free of Income Tax) be 
4 open Priday the 9th instant to Friday the | fo, registration received, from the morning of the | declared payable on the 4th day of January, 1911, 
ah Oe te nots inclusive, for the perpoee | and January, 1911 W. c. THORNE, Registrar. to the Shareholders on the books of the Company 
- sy Hl endi eee interest warrants for the half year Dock Office ‘Liverpool, on this lst day of December.—By Order of the 
rn : ecember, 1910.—By order of the Board, ist December, 1910. Board, ws ‘ie dieiataaaal 
oe A. GIET, Acting Secre : ’. H. sLIAMS, Secretary. 
nat}, | ae Ist day of December 1900," ry ee SANTA FE LAND COMPANY, LTD. ete on eae 
7 . . ~ 7, Ty ma dnains ” st Vecem Der, . 
th Sea : oes oy the Company, Sas envenr Greaney N.B.—The above Dividend will make a total 
f iver Plate House, Notice is hereby given that the TW ENTY - distribution for the year of 74 per Share, or 234 per 
and | Finsbury Circus, SIXTH ORDINARY GENERAL MEETING of | distribution for the voor the Company. Warrants for 
sogh' j London, E.C, the Shareholders will a <¥ at oe tag ee the dividend will be sent by post to the Share- 
yl oni (Great Hall, London fall entrance), Finsbury holders at their registered addresses. Notice of 
rained. | — - | eireus, in the City of London, on FRIDAY ‘oon ow the General Meeting to be held on the 15th Decem- 
} 4 Yecember, at 12 noon, precisely, for the ones eed “4 
11d 1 | DENVER AND RIO a RANDE RAIL ony i seething the Directors’ Report and | ber will be a in due peomneerieest saiinichataiasintealapiaemeingl 
ie ) i ROAD COMPANY 5 Fie a ta ~ — — up ee ae Second Edition. Limp Cloth Covers. 
1 a Nie declaring a dividend and bonus, elec ors, 6 = 
f win inting / ing their remuneration, ’ 
being The appointing Auditors and fixing remu WRIGHT S VIELD TABLES. 
quoted Board i F sacting the ordinary business of the 
“SEMLANNUAT oor has this day DECLARED jae ™ ‘ Giving at a Glance the actual return to the 
ward, Per cent, on the Pr, _DEND of Two and a-Half The Transfer Books of the Company will be | Investor on £1, £2, £5, and £10 Shares, at whatever 
4,640 snes, Payable | ems Cegeeal mock of the | closed from the 3rd to the eh Deeseee, both | price purchased, from 1 to 10 per cent. 
8 of the ary 16th. he Transfer | days inclusive.—By order of the Board, annieaite 
asl ter Mth, and re-oper 4c _ close on Decem- ’ DAVID SIMPSON, Secretary. PRICE - - TWO SHILLINGS. 
: “ard of Directors uary 9th.—By order of the Office of the Company: wae 
, . 
: 799 Salisbury House, EMngham Wilson, 54 Threadneedle Street, B.C. 
a New York, 1 com EN LITTLE, Secretary. Pisebery jetowe, Lenten, Bi. Or thsengh ony Seokuoller. 
’ le AO , bd 
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THE INVESTOR'S MONTHLY MANU 


ESTABLISHED 1864. 


pion 


An indispensable Work of Reference toeveryone  . 
interested in the movements of Stocks and Shares. 


SEA ARB a > Shae 





RENT ODS. 


Absolutely free from any connection with 
any financial house or speculative agency. 
THE INVESTOR’S MONTHLY MANUAL is published at the beginning of each month, and is by far the most 


record in existence of the dealings throughout the United Kingdom during, and up to the last day of, each in 
description of Stocks and Shares, &c. The MANUAL gives particulars of three thousand securities (many of th Month, 


Brg sar ek ares TERRE Sa Ae: 


the Provincial Exchanges), with their variations in price during the month and year, the dividends recently maid, casa 











i | to an investor at present quotations. A ‘‘ Summary of Profit and Loss Accounts’? presents a comparison of Industrial i 
i Ws be found elsewhere. The MANUALalso contains a Financial Record of the Month, an article by Mr. Hartley Withers notes per 
ona current topics of interest. , 
ie, : ; : et 
Me ‘| 3 Ordinary Numbers, price 1s; by post 1s 14d. Double Numbers (published in January and ae +} 
eat price 1s 6d; by post rs 9d. Annual Subscription 14s gd, post free. LONDO} 
4 i : : Notice is 
Pe te wi Met 
; £1] if 
ea FORTHCOMING DOUBLE NUMBER. oie 
oe ee . On 
u q i The December double-number of THE INVESTOR'S MONTHLY MANUAL, to be published on January 3, 1911, will give, in ER CES 
a the usual information, the highest and lowest prices of all stocks and shares for the five years 1906, 1907, 1908, 1909 and 1910: thes comer fy 
ted quotations for 1910; a tabulated chronicle of the year’s events; the names of the markets where each security is chiefly dealt in, No, 41 L 
ea memoranda relating to the financial position of Foreign and Colonial Governments, and to Railways, &c., &c. In addition there wil ee 
bt provided the addresses of the various companies, with the names of their Chairmen and Secretaries, or Managers. LI 
: E _ cared Notice 
TO ADVERTISERS. ui 
§ notice. 


The above number has a LARGE ADDITIONAL CIRCULATION, and, being yreatly used asa B. Al 


work of reference, affords an excellent opportunity for givinga PERMANENT PUBLICITY t an 
advertisements. Orders, to ensure tmsertion, should be sent in on or before December 3lst. THE I 


on RRR Re AR “DORE A 
natant ir Pom asian ase tis 


OFFICES: 3 ARUNDEL STREET, STRAND, LONDON, W.C. call at th 





be THRE 

PROVINCE OF QUEBEC 5 PER CENT. THE BENGAL- NAGPUR RAILWAY = 
LOAN 1883. COMPANY, LIMITED. | Che Economist. “a; 
| , 


The COUPONS falling due 2nd Jannary, 1911, on Notice is hereby given that the REGISTER of 
the above-mentioned Loan should be PRESENTED Members of this Company will be CLOsED from 
on and after the 12th instant between the hours of | 12th to 3lst December, 1910, both inclusive, for 
10 and 2 o’clock (Saturdays excepted) at the Bank — preparation of the Warrants for the Interest for wil 
of Montreal, 47 Threadneedle street, E.C. Three half-year ending 3lst December, 1910. 
clear days required for examination. Lists may be The Warrants will be posted on 2nd January, 1910. COMPANY PROSPECTUSES AND I8SUB 


SCALE OF CHARGES FOR 


obtained on a; plication.—For Bank of Montreal. —By order of the Board, | STOCK ai 

F. WILLIAMS TAYLOR, Manager, ROBERT MILLER, Managing Director. j 3 mot 

47 Threadneedle street, E.C. 132 Gresham House, | Whole Page ee +. rn 

lst December, 1910. Old Broad street, E.C., Half-Page .. .. «+ ws 

wncnnadetviesaninciciene | FINANCIAL & GENERAL 

THE CAPE COPPER COMPANY ae sia ote . . Whole Page es 

LIMITED , CITY OF CALGARY 4; PER CENT. | Half-Page .. .. «. « Tae 

ae DEBENTURE LOANS | Quarter-Page .. we SBE 

wa a0e sat are Pr te Per Inch (Single Column)... 90 

Notice is hereby given that the TWENTY- = Company Meetings, &e., per Col. 5 50 


THIRD ORDINARY GENERAL MEETING of The COUPONS falling due 2nd January, 1911, on 
the Shareholders of this Company will be held at | the above-mentioned Debentures should be ADVERTISEMENTS IN SINGLE COLUM 
the Cannon Street Hotel, in the City of London, on | PRESENTED on and after the 12th instant 





WEDNESDAY, the 7th day of December, 1910, at between the hours of 10 and 2 o'clock (Saturdavs Company ae: = 1] 
2.30 o'clock p.m.: To receive the Report and excepted) at the Bank of Montreal, 47 Threadneedle | Issues of Stock ee , er 10 
Accounts for the year ending August 3lst, 1910; street, E.C. Three clear days required for exam- | Financia! and Genera ” ot 
to elect a Director and Auditors in the places of | ination. Lists may be obtained on application.— | Banks and Insurance (terms 08 
those retiring; and for other Genera! Business. For Bank of Montreal, ; | business) .. ée ee om 
The Transfer Books will be closed from the 30th F. WILLIAMS TAYLOR, Manager. | edad 
November to the 7th December, both days in- | 47 Threadneedle street, E.C. 
clusive. ’ ; lst December, 1910. | Special Trade and Auction rates oan be bed 
Holders of Share Warrants wishing to attend . | application. 
this meeting must deposit same at the offices of the raNTE AaWOIp ortisements ordered 
Company or at the office of the Compagnie _— WAN rED, A FINAN( IER, | 4 Discount is allowed on Ado 
Francaise de Mines D’Or et de l'Afrique du Sud willing to goto Russia toinvest his fortune or a | or more Insertions. 
20 Rue Taitbout, Paris, three clear days before | P&tt of it as a sleeping or active partnerin anewly | — 
such meeting. : : founded large concern of the cement trade. é Oonataes 
Dated this 28th day of November, 1910.—By order The factory is situated not far from the frontier : 
of the tenet : : between Finland and Russia, close by the rail- GRANVILLE HOUSE, ARUNDEL STREET, STRAM 
tegistered Offices : P. J. FRANKS, way line Petersbu g-Helsingfors and has good | ai 
9 Queen street place Secretary, future. : 
< anton EC. ‘ For a start a Hundred Thousand Roubles will be 


essential to compete with similar works in England 
and America. 

CITY OF SASKATOON 5 PER CENT Architect Frithiof Mieritz, as founder of the new 
existing factory, St. Petersburg Gr. Dwarrjanskaja 


DEBENTURES FOR £100,000. 22, is ready to give full particulars desired. 


DELICIOUS (COFFEE 


RED 
WHITE 





The COUPONS falling due 2nd January, 1911 or 


the above-menti ned Debentures’ should i. | CENTRAL ONTARIO RAILWAY 5 


Pik ESENTED on and after the 12th instant betwe n | EP IPT, > ‘ 
the hours of 10 and 2 o’clock (Saturdays excepted) | PER CENT. FIRST MORTGAGE 
at the Bank of Montreal, 47 Threadneedle street, BONDS FOR £200,000, 


E.C. Three clear days required for examination. 
Lists may be obtained on application.—For Bank | ‘The COUPONS fallin 
: S err > C Né g due 2nd January, 1911 
of Montreal, F. WILLIAMS TAY LOR, Manager. on the above-mentioned Bonds should be PRE. 
47 Threadneedle street, E.C. | SENTED on and after the 12th instant between 
ist December, 1910. | the hours «f 10 and 2 o’clock (Saturdays excepted) 
| at the Bank of Montreal, 47 Threadneedle street, 
IEW 7 " | E.C. Three clear days required for examination. 
A GENTLEMAN, Lists may be obtained on application.—For Bank 
director of an important Public Company. seeks a 


| 
| of Montreal, 
Directorship. where his wide commercial know- | F, WILLIAMS TAYLOR, Manager. 
| ledge and influence would have sufficieat scope.— | 47 Threadneedle street, E.C. 
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Address, “ X.8.,"’ c/o Street’s, 30 Cornhill, E.C. lst December, 1910. 
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——JIRKBECK BANK. 


—_— 


that the RATE of IN- 


Ja berehy S'DepOSIT RECEIPTS at 
notice of withdrawal will be THREE 
wt per annum from this date until further 
wit 6 OP, RAVENSCROFT, Secretary. 


C, 
Southamperember., 0. 
a 
. J. BENSON & CO. 
miss ae that ‘the RATE of IN- 


its, repayable at seven 
notice, is ‘his day DECREASED to THREE 
ay CENT. per annum. 
[land 12 Blomfield street, E.C., 


Jst December, 1910. 
THE CAPITAL AND COUNTIES 

BANK, LIMITED. 
Levering he the RATE of INTEREST 


POSITS, repayable on seven days’ 
ie as day REDUCED to THREE PER 


um. 
Pe A. HARVEY, ! Joint 
E. D, VAISEY, Mu — Managers. 
Threadneedle street, E.C. 
ae December, 1910. : 


LONDON COUNTY & WESTMINSTER 


BANK, LIMITED. 

Notice is hereby given, that at the Head Office 
and Merepoltan Branches the INTEREST 
slowed to DEPOSITORS is this day REDUCED 
jo the following Rates, viz. : 

On its subject to seven days’ notice, THREE 
PER .; and on Deposits at Call, TWO AND 
HALF PER CENT. until further notice. 

A. M. HAWTHORN, Head Office Manager. 
No. 41 Lothbury, E.C., lst December, 1910. 


LLOYDS BANK, LIMITED. 

Notice is hereby given, that the RATE of 
INTEREST allowed by this Bank upon DEPOSITS 
ut its Me’ litan Branches is REDUCED to 
THREE PER CENT. for money at seven days’ 


notice. 
BE. ALEXANDER DUFF, General Manager. 
No. 71 Lombard street, lst December, 1910. 


THE LONDON CITY & MIDLAND 


BANK, LIMITED. 

Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSITS at seven days’ 
call at the Head Office and London Branches will 
te THREE PER CENT. until! further notice. 

J. M. MADDERS, } Joint 

















8. B. MURRAY, General 
F. HYDE, Managers. 
No. § Threadneedle street, E.C., 
lst December, 1910. 





THE LONDON JOINT-STOCK BANK, 
IMITED. 

Notice is hereby given, that the RATE of 

allowed at the Head Office and London 

Branches of this Bank on DEPOSITS subject to 

seven days’ notice of withdrawal is this day 

REDUCED to THREE PER CENT. per annum, 

5 a hang General Manager. 
Princes ansion Ho 

Ist December, 1910, sae 


LONDON AND SOUTH-WESTERN 


BANK, LIMITED 
9 bbl ° 
Head Office, 168, 169 and 170 Fenchurch street, E.C, 
ante hereby given, that the RATE of INTER- 
allowed at the Head Office and Metropolitan 
—9 re this Bank on DEPOSITS repayable at 
E 


os able 








oo wee 
ews = 
ow & «< « 


notice is this day REDUCED to 
R CENT. per ennem. 


JOHN LISCOMBE 
lst D ber, 1910, , General Manager. 





MARTINS BANK, LIMITED. 

ere ven, that the RATE of IN- 
eet on DEPOSITS with the Head Omece. of 
THREE pen oct to seven days’ notice will be 
will a per annum from this date 


G. BROMLEY MARTIN, M i i 
No. 68 Lom cuest BG. anaging Director. 
ber, 1910, 


REE OPOLITAN BANK (OF 
-ARD & WALES), LIMITED. 
foe by given, that the RATE of IN- 
teven day’ alent’ ene at this Office at 
tana uti lrtner nove PER CENT. per 

» 3. HUGHES, General . 
Head " > a London } thang _ 
Ist el ay isa urch street, E.C., 





in 











_— PROVINCIAL BANK OF 


Yeti p SULAND, LIMITED. 
given, that the RATE of IN- 
by this Bank at its Head Office, 
and London Branches is this 
to THREE PER CENT. for 
on DEPOSIT at seven days’ 












































- : \ Joint General 
2 . CUNNICK, 
Is Dace eneaie street, London, E.C., 














PARR’S BANK, LIMITED. 
Notice is he given, that the RA’ 3 
spe ey this "Bank at the Head Ofhoe 
on at seven. 
day# call is THREE 3 
antl 4 PER CENT. per annum, 


R. W. WHALLEY, General Manager. 
w lane, E.C., ; 
lst December, 1910. 


THE UNION OF LONDON & SMITHS 
BANK, LIMITED. 


Notice is hereby given, that the RATE of 
INTEREST allowed on DEPOSITS at the Head 
Office and Metropolitan Branches, earth on 
seven days’ notice, will be THREE P CENT. 
per annum from this date until further notice, 
which will be o oars only. 

- BE. W. G, Manager. 

No. 2 Princes street, B.C., ; 

lst December, 1910, 


WILLIAMS DEACON’S BANK, LTD. 


Notice is hereby given, that the RATE of 
INTEREST allowed by this Bank on DEPOSITS 
atseven days’ notice, at this Office and Metropolitan 
Branches, will be THREE PER CENT. per 
sOnBCLRRLD aC MLAS HANDLEY. Mase 

S HINDLEY r. 

20 Birchin lane, E.C., F 

lst December, 1910, 











BANK OF SCOTLAND. 
(Lonpon OFrics.) 

Notice is hereby given, that the RATE of IN- 

TEREST allowed on DEPOSIT ACCOUNTS will 

be THREE PER CENT. until further notice by 


advertisement. 
THOMAS AITKEN, Manager. 
No. 19 Bisho te street Within, E.C., 
lst December, 1910. 


BRITISH LINEN BANK. 
(Lonpon Orrice.) 
Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSIT ACCOUNTS at 
this Office will be THREE PER CENT. until 


further notice. 
JAMES TUKE, Manager. 
Threadneedle street, London, E.C., 


lst December, 1910. 











THE CLYDESDALE BANK, LIMITED. 
(Lonpon OrFice.) 

Notice is hereby given, that the RATE of IN- 

TEREST allowed on DEPOSITS at this Office will 

be THREE PER CENT. per annum until further 


notice. 
JOHN CRAGG, Manager. 
30 Lombard street, London, E.C., 
lst December, 1910. 


THE COMMERCIAL BANK OF SCOT- 
LAND, LIMITED. 


(Lonpon OFFICE.) 
Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSITS at this Office will 
be THREE PER CENT. until notice by advertise- 


ment. 
ALEXR. ROBB, | Joint 
GEO, 8. COUTTS, | Managers. 
No. 62 Lombard street, London, E.C., 
lst December, 1910. 


THE NATIONAL BANK OF SCOT- 


LAND, LIMITED. 
Incorporated by Royal Charter and Act of Parlia- 
ment. 
London Office: Nicholas lane, Lombard street. 
Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSITS at this Office 
will be THREE PER CENT. per annum for 
money at seven days’ notice. 
J. 8. COCKBURN, Manager. 
lst December, 1910. 
ROYAL BANK OF SCOTLAND. 
(Lonpon OFFICE.) 
Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSIT ACCOUNTS at 
this Office will be THREE PER CENT. until 


further notice. 
W. WALLACE, Manager. 
No, 123 Bishopsgate street Within, E.C., 
lst December, 1910. 


THE UNION BANK OF SCOTLAND, 


LIMITED. 

Notice is hereby given, that the RATE of IN. 
TEREST allowed on DEPOSITS with the Union 
Bank of Scotland, Limited, at this Office will be 
THREE PER CENT. per annum from this day 
until further notice. 

GEO. J. SCOTT, Manager. 

London Office, 60 Lombard street, E.C., 

lst December, 1910. 


THE COMMERCIAL CABLE COM- 
PANY STERLING FOUR PER CENT. 
500 YEAR DEBENTURE STOCK. 


INTEREST DUE 2nd JANUARY, 1911. 


ing Brothers and Co. Limited, give notice 
thet the TRANSFER BOOKS will be CLOSED from 
the 2st to 31st instant, both days inclusive. War- 
rants for the interest will be posted on Saturday, 


stant. 
sy te Within, London, E.C. 


No. 8 Bisho 
lst mber, 1910. 




















Witbank Colliery, Ltd. 


(Incorporated in the Transvaal.) 
BALANCE SHEET AS AT 3lst Sark %. 1910, 
. ad 
Capital—210,000 shares of £1 sterling : 
each, fully paid ee : 
hare m Account 


8 
Funds transferred from Appropriation 
Account — As r last account, 


ee 


0,000 0 0 
10,412 10 0 





£50,581 19s 5d ; Towards Capital Ex- 

penditure for year ended lst 

August, 1910, £14,008 4s 3d .. 64,599 3 8 

285,002 15 8 
Sundry Shareholders— Dividends un- 

paid, £1311s94; Dividend No. 11 

unpaid, £42,000... a ée SR 3.9 
Sun Creditors — Trade accounts, 

Native wages, railage, etc. .. ‘ 8,901 16 3 
Bi lance—Ap —— Account 33,479 7 7 
Contingent Liability on shares - 

Witwatersrand Native Labour 

Association, Ltd.: 309 shares at 8s, 

£123 12s; Transvaal Coal 

Owners Association, Ltd.: 2,700 

shares at 10s, £1,350 .. ine 1,475 12 0 

£369,514 19 3 
erent erate in 


The Royalty due to the Government for the year 
ended 3ist August, 1910, has not yet been paid, and 
will appear in next year’s Accounts. 

Cr. £ s d 
Property—Freehold, mineral rights, 

etc, as per last account, £150,952 

7s 4d; Less Stands donated to Gov- 

ernment and Churches, and sold 
in freehold, £50 at we # 
Buildings, £29,588 17s 10d ; Machinery 
and Plant, £101,405 0s 1d; Railway 
sidings, £9,025 9s 4d; Shafts and 
development, £6,185 9s 6d; Reser- 
voir, surface works, etc., £4,652 4s; 

Furniture, £590; Livestock, Vehi- 

cles, Harness, &c., £733 12s 74 _ .. 
Uitspan Equipment a/c, £3,601 10s 10d ; 

Shares — Witwatersrand Native 

Labour Association, Ltd. — 309 

shares, 12s paid up and 25s per 

share deposit, £571 13s 0d: Trans- 
vaal Coal Owners Association, Ltd. 

—2,700 shares of £1 each, 10s per 

share paid up, £1,350 Os Od.. 


130,902 7 4 


1,325 12 7 


1,921 13 0 
£288,604 4 6 
9,295 13 5 
622 0 0 
1176 4 0 


Storesonhand .. - 
Bags, etc.,in circulation 
Coal stock in transit . 
Sundry debtors and payments in 

advance, &c. . “a es we 

Cash—Bank of Africa, Ltd., current 
account, £24,981 2s 5d; Current 
account, London, £202 l3s 6d; 
Fixed deposits, £20,000; Dividend 
accounts, Jobannesburg and Lon 
don, £131 ls 94; Cash at mine, 
£1,915 9s 74; Cash at office £6 14s 5d 


22,579 15 8 





47,237 1 8 
£369,514 19 3 


W. H. DAWE, Chairman. 
H. A. ROGERS, | 
J. H. RYAN, } 
H. G. L. PANCHAUD, Secretary. 
To the Shareholders of the Witbank Colliery, 
Limited.—We have audited the Balance Sheet of 
the Witbank Colliery, Limited, dated the Sist 
August, 1910, above set forth. We have obtained 
all the information and explanations we have 
required. In our opinion such Balance Sheet is 
properly drawn up so as to exhibit a true and 
correct view of the Company’s affairs to the best of 
our information and the explanations given us and 
as shown by the books of the Company. 
J. P. ABLETT, F.C.P.A., 
C. L. ANDERSSON & CO., 
Incorporated Accountants 
(Eog.), 


Directors. 


+ Auditors. 


Johannesburg, 
24th October, 1910. 


APPROPRIATION ACCOUNT for the year ended 
Dr. 3.st August, 1910. £ s 4 
Auditors’ Fees for year ended 3lst 











August,1909__.. ee i £210 0 0 
Directors’ Remuneration for year 
ended 3lst August, 1909, in ac- 
cordance with Articles of Associa- 
tion, £1,500; Directors’ Remunera- 
tion for year ended 3lst August, 
1910, in accordance with Articles 
of Association, £1,500 as = 3,000 0 0 
Royalty paid to Government for ye 
a lst August, 1909 - ee 1,009 12 6 
Expenditure on — — 
Towards Capital Expenditure 
year ended 3ist August, 1910 -. 14,008 4 3 
Dividend No. 10 (10%), £21,000 ; Divi- “ee 
dend No. 11 (20%), £42,000 .. “a oF 23 
Balance—To Balance sheet .. Ae iid 
£114,707 4 4 
ee nena 
seo ce— Appropriation Account 31st me 90 
August, 1909 —_.- a eet, £23, 
Balance—From Revenue and Expen- 
diture Account, being profit for year 90,585 13 9 
ended 3Slst August, 1910 se ° ’ 
Sundry Revenue — weet —S 
Transfer Fees, etc., ; In- 
verest and Rents, £876 15s 9d - 2 9 
£114,707 4 4 
a 


=... 
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THE ECONOMIST. 








Banks, &. 


NEW YORK PRODUCE 
EXCHANGE BANK. 











Reserve Liability of Proprietors .. 500,000 
LONDON OFFICE—11 LEADENHALL 8T., E.C. 
Bills on Australasia purchased or collected. 
Drafts issued and Remittances cabled. 
Deposits received for fixed periods at rates to 
be ascertained on application. 

ERCY ARNOLD, Manager. 


STANDARD BANK OF SOUTH AFRICA 
(LIMITED). 
Bankers to the Government of the Cape of Good 


Hope, and to the Imperial Government in South 
Africa. 





Heap Orrice: 
10 Clements lane, Lombard street, London, E.C. 
Hamburg Agency: 27 Alsterdamm. 
New York Agency: 55 Wall street. 
Over 160 Branches in South Africa, 





Subscribed Capital oe #£6,194,100 
Paid-up Capital .. - £1,548,525 
Reserve Fund - £1,900,000 


Boarp oF Directors: 
W. R. Arbuthnot, Jun.,| Rt. Hon. Sir W. F. 


4 ® Hely-Hutchinson, 
Bir vid M. Barbour, 


P.C., G.C.M.G. 
K.C.8.1., K.C.M.G. E. Brodie Hoare, Esq. 
Robert E. Dickinson, Esq. | Horace Peel, Esq. 
Hon. Sir Charles W. Rt. Hon. Lord Welby, 
Fremantle, K.C.B. G.C.B. 








This Bank grants Drafts on, and transacts every 
description of banking business with, the principal 
towns of the Cape Province, Natal, Orange Free 
State, Transvaal, Rhodesia, Nyasaland and East 
Africa, Telegraphic remittances made. Deposits 
received for fixed periods. Terms on application. 

The Bank’s Circular Letters of Credit are avail- 
able all over the world. 

The officers of the Bank are bound not to disclose 
the transactions of any of its customers. 


WILLIAM SMART, London Manager, 


ANCO DEL PERU Y 


LONDRES, LIMA, PERU. 








Subscribed and Paid-up Capital...£P500,000 


ee £P275,000 
BRANCHES IN: 
Piura, Callao, Mollendo, 
Chiclayo, Cerro de Pasco, Arequipa, 
Pacasmayo, Chincha Alta, Cuzco, 
Trujillo, Ica, 


Letters of Credit, Drafts and Cable 
Transfersissued. Bills negotiated, advanced 
upon, or sent for collection. 


Agency in London: London Bank of 
Mexico and South America, Limited, 94 
Gracechurch street, London, E.C. 


BANK OF MONTREAL. 


Established in 1817. 
Capital Paid up, £2,958,904. Reserve Fund, £2,465,753. 

Undivided Profits, £140,046. 
HEAD OFFICE: MONTREAL. 

Board of Directors. 

Rt. Hon. Lord Strathcona and Mount Royal, 
G.C.M.G., G.C.V.O., Hon. President; R. B. Angus, 
Esq., President; Sir Edward Clouston, Bart., Vice- 
President; E. B. Greenshields, Esq. ; James Ross, 
Esq. ; David Morrice, Esq. ; Sir William Macdonald; 
Hon. Robert Mackay; C. R. Hosmer, Esq.; Sir 
Thomas Shaughnessy, K.C.V.O.; A. Baumgarten, 
Esq.; H. V. Meredith, Esq. 

General anager. 
Sin EDWARD CLOUSTON, Bart., Monrreat. 
152 Branches and Agencies throughout Canada. 

London Office: 
46 & 47 Threadneedle street, E.C. 
London Committee : 

Rt. Hon. Lord Strathcona and Mount Royal, 
G.C.M.G.; Thomas Skinner, Esq. 
Undertakes monetary business with all parts of 
Canada, Newfoundland and the United States, and 
issue Sterling and Currency Drafts and Cable 








Transfers. 
Financial Agents of the Government or 
the Dominion of Canada. 





THE NATIONAL BANK OF SCoPpan 
LIMITED. 


ESTABLISHED 18925. 




















= 









2+ PER CENT. INTEREST 
allowed on Deposits repayable on demand. 


2 PER CENT. INTEREST 
on Drawing Accounts with Cheque Book. 
All general Banking Business 


with full rticulars, posr Free. 
— C. F. RAVENSCROFT, Secretary. 


NATIONAL BANK OF INDIA, 


LIMITED. 





Heap OFrFicE: 
17 BISHOPSGATE ST. WITHIN, LONDON, E.C. 


BRANCHES: 
Calcutta, Bombay, Madras, Karachi, Cawnpore, 
Lahore, Amritsar, Delhi, Tuticorin, Chittagong, 
Rangoon, Mandalay, Aden and Aden Point, 
Colombo, Kandy, Newera Eliya, Zanzibar, Mom- 
basa, Nairobi (British East Africa), Entebbe 
(Uganda), Cochin, S. India. 


SUBSCRIBED CAPITAL .......ee0+. £1,600,000 
PAlh-SP CAmGPAh ocadcscce socsece 800, 
RRSBRVE FORD. oc cccccccessccess 800, 


London Bankers—Bank of England; National 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited. 

The Bank conducts every description of Eastern 
banking business. 

Deposits received for fixed periods at rates which 
can be ascertained on application. Interest pay- 
able 30th June and 3lst December. 

Current accounts are opened, and, provided they 
do not fall below £200, interest is allowed on the 
minimum monthly balances at the rate of 2 per 
cent. per annum. 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN BANK, LTD. 
Head Office: 38 Lombard Street, E.C. 





Subscribed Capital ......cccsccsces £1,078,875 0 O 
Paid-up Oapital.......ccccccccccies 539,437 10 0 
Further Liability of Proprietors .. 539,437 10 0 
gw eee 200,000 0 O 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 
Remittances made by Telegraphic 


— Negotiated or forwarded for Collec- 
on. 
Banking and Exchange Business of every 
description transacted with Australia. 

J. PATERSON, Manager. 


BANCO ALEMAN TRANSATLANTICO. 


(Deutsche Ueberseeische Bank.) 
Subscribed capital . .. M.30,000,000 (£1,500,000.) 
Paid-up capital .. M.22,500,000 (£1,125,000.) 





Reserve Fund .. .. M.6,827,015 (£341,351.) 
Heap Orrice: BERLIN. 
BRANCHES : 


ARGENTINE: Bahia-Blanca, Buenos Aires, Cor- 
doba, Mendoza and Tucuman. 

BOLIVIA: La Paz and Oruro. 

CHILI: Antofagasta, Concepcion, — Osorno, 
Santiago, Temuco, Valdivia, and Valparaiso. 

PERU: ag Callao, Lima and Trujillo. 

URUGUAY: Montevideo, 

SPAIN: Barcelona and Madrid. 

MEXICO AGENTS: Banco Mexicano de Comercio 
e Industria, Mexico. 
Bills sent for collection, negotiated or advanced 

upon. Drafts, cable transfers, and Letters of 

Credit issued, Lonpon AcGEnts: DEUTSCHE 

BANK (BERLIN) LONDON AGENCY, 
4 George Yard, Lombard street, London, E.C. 


BANCO DE CHILE. joxvox acenov: 


ae. ~~ acre wear EO. 
up Cap -_ ee 
Reserve Fund .. ¥ iis 15,057 83 | ae 
Reserve Liability of Shareholders ,000 
Heap Orrices: Santiago and Valparaiso. 
Branches in all parts of Chile. 











F. WILLIAMS TAYLOR, Manager. 


The London Agency transactse every class of 
Banking business with Chile. Current accounts 


SOUTHAMPTON BUILDINGS, HIGH HOLBORN, W.C. | Uncalled, including Reserve 
Reserve Fund and Undivi 
REMITTANCES made b 
Drarts, LETrers or Crepir 
issued upon Branches a 
Bits on Austr 
Collection. 
Deposirs REcervep 
which may be asce 
banking Business of every 


with Australia. 


THE ANGLO-EGYPTIAN BANK If, 


SUBSCRIBED CAPITA 
PAID-UP. .. . £500,000 | 


and elsewhere. 


H.8S. HOLT, 
President. 


Reserve Fund 


in Tasmania. 


‘ mJ x 
CAPITAL ......$1,000,000. . wghtene 8 | 
SURPLUS... ¢200,000. _| Capital Subscribed, £8,000,000. Paid-up, 21,000,000. Uncalled, guy 
RESERWYWE FUND e e £200,000, rie 
Aaseante of Banks, Bankers, a Firms Le anger 
u rable terms, Collections m 
Seanitted for peomptly. : HEAD OFFICE—Eprsvrax. a 
Careful attenti to the Purchase and Sale 
ot Harel attention given to the Purchase and Sale | meioMfAS HECTOR SMITH, General Manager GEORGR 2. HAR, em 
Lonpon Banxers—The London City and Midland 
Bank (Limited). LONDON OFFICH-—37 Wicholas Lane Lombard 
THE BANK OF ADELAIDE, |" 2, SR 
s 
mages. [BIRKBECK  BANK| 00m $a. ue 
-u paraded naqueil ‘ ; 
Uncalled Capital......-...-.-- +++ 100,000 “ Subscribed Capital Br. 
—T . - aor Rere 350,000 STABLISHED 1851. Paid-u 


Liability iY 
roe TE 4 | 












+ and Crmeviaa Xorg 
ind Agents, 
alasia NEGOTIATED or vent 


for periods 
rtained on at 





Deposits received for one year, at rateswhici my 
be obtained on application, 
No. 27 Clement's lane, Lombard street, B.C, 


RESER eon 


BRANCHES—Alexardria, Cairo, Beni Soe Ma 
sourah, Port Said, Tantah, Zagasig, 
Mat Paris. : 

YKERS—The Bank of the 
Joint Stock Bake ie 

The Bank transacts every 

business in Egypt, grants Letters of 

affords facilities to travellers proceeding t 





THE ROYAL BANK OF CAN 


Established 1869. 
Capital Paid-up 
Reserve Fund 


Head Office: ‘MONTREAL, 

E. L, PEASE, 
Vice-President and General Monae, 
A BRANCH of this BANK Is NOW 0?8 
in LONDON at 


9 Bank Buildings, Princes St, Bt 


175 Branches throughout CANADA and ye 
ha ae RIOO 

PONCE, POR ‘ 
ISLANDS, PORT OF SPAIN, TRINIDAD. 
YORK AGENCY: 68 WittiaM Street. 
JAMES MACKIE, London Manage. 


A; SAN 









JUAN 
NASSAU, BAHAM 


—— 





BANK OF NEW SOUTH 


Established 1817. 
Lonpox Orrice—64 Old Broad street 
Paid-up Capital 


Tr Trre rere recess 


Reserve Liability of Proprietors....-++++ 


The London Office issues Drafts 
its Head Office and Branches a Australis 
Zealand, Fiji and Popes oan ) 


Negotiates and Collects Bills of 1 


i terms 
Receives Deposits for fixed on 
may be known on application; and conducts 


tion of Australasian 
description Dav 


1 PS RONGE, Manne 
—_— 


on demani & 





business 














also opened and deposits received. 


David Burns, Manager, Percy C. West,Sub-Manager 


SHANGHAI B 


& 
HONG KONG PORATION. 


Capital, all paid Up. peat 


at 

STERLING RESERVE HELD IN Loxpon 
ExcHsncE oF 2s per £ 1,500,000 
STERLING, INVESTED IN 
OTHER STERLING nee: 15000000 


.. 16,0000 


ConsoLs AND 


Silver Reserve.. 


Reserve Liabilit 


IRECTORS AND 
Court. or D Kone. 


y of Propriess Ores 3 5 


Sir Thomas Jackson, lg 


Wm. Gair 
ved for fixed 


ber 3ist. 
_ TOWNSEND, 
s. ADDIS, anne 


JOHN MACLENNAN, Acting 
W. NICHOLLS, Accoun 
31 Lombard street, 


ove 

De ts rece 
can pears on 
June 30th and — 


— 







Chairmal: 
bt eet 
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THE 


YHOHAMA. SPECIE. BANK, 


IMITED. 


(REGISTERED IN JAPAN.) 
EstaBLIsHED 1880. 


pald-up.. «+ Yem 24,000,000 
peserve Fund * . »5 16,600,000 
ead Office. “~~ YOKOHAMA. 
























































rer) poe 
Branches and Agencies at— 
Hsien Kobe Ryojun 
api Antung- Liao Yang (Port Arthur) 
Lyons San Francisco 
ner oe Nagasaki Shanghai 


y) 
ukden) Newchwang Tiehling 
- New York Tientsin 
Osaka Tokyo 
Pekin 
and receives for collection Bills 
one drafts and Telegraphic Trans- 
es and Letters of Credit on above places and 
and transacts General Banking Business. 
Deposits received for fixed periods at rates to be 
obtained on application. 
London Office : 120 Bishopsgate street Within, E.C. 
K. TATSUMI, Manager. 





a 


ANCLO-SOUTH AMERICAN 
= BANK, LIMITED 


‘eine Subscribed Capital .. 


oo. « ee o——- 
lan ee SS gg30,000 
of Head Office— 

Credit Old Broad street, London, E.C. 
ag to Bay Branch in Hamburg—Adolphsplatz 3, 


Agency in New York—69 Wall street, 
which Branches and Correspondents in all tre principal 
— places of South America. 
BO. Cable Transfers, Drafts, and Letters of Credit 
‘ igued, The purchase and sale of Funds, the 
of Dividends, the negotiation and collection 
of of Exchange, Coupons,and Drawn Bonds 
wd other Banking business undertaken with all 
parts of South America. 
Current Accounts ound, ons Deposits ie ate 
tor fixed periods on terms which may be ascertaine 
= on application. 


\WNDON AND BRAZILIAN BANK, 
LIMITED. 
7 Tokenhouse Yard, E.C, 
SUBSCRIBED CAPITAL, in 100,000 


of £0each .. ++ £2,000,000 
PAIDUP CAPITAL... .. ++ 1,000,000 
RESERVE FUND... oe + 1,000,000 


Branches in Brazil at Rio de Janeiro, Pard, Cearé, 
Mandoe, buco, Bahia, Santos, Sao Paulo, 
Catityba, Rio Grande do Sul, Porto Alegre. River 

Ayres, Rosario, and Montevideo. 
States—New York (Agency), France—Paris 
(Rae Scribe). Portugal—Lisbon and Oporto. 

Agents or Correspondents in all the principal 

cities of Brazil, Uruguay, Argentina, the United 
and Europe. Drafts, Letters of Credit, and 

ers issued on Branches and Agents. 

Bills of Exchange negotiated or sent for collec- 
and every description of Banking business 


ee 


WK OF by NEW | ZEALAND. 

Bankers to ° Lt 
\dadenOfee—IQueen Victoria street, London, 8.0, 
Mahe Cent. Guaranteed Stock. . £1,000,000 0 0 


Sha { 
ni issued to New Zealand 500,000 0 0 


sfuuaao at £6 138 44 
£368 


Benga ber share... +« 500,000 0 0 

vail rshare.. ., 0 0 

Reserve and Undivided Profits Betis 00 
and collects Bilis of Exchange. 


re all its Offices in New Zealand, 


i, 
Remittances maae y telegraphic transfer, 
ALEXANDER KAY, Manager. 


soa il THE COMMERCIAL, BANKING COMPANY 











184. Incorporated in New South Wales, 
Rane! Paid-up ++ +» 1,500,000 
Reserve Oa £1,380,000 


rma. 
roves WE 
rest pared ee es £1 
0 Ane Pavable on demand, and Lethon of Credit 
ee Billy are issued the London Branch, 
tances cnets negotia: or collected. Remit- 
page! ts received for fixed periods 
— 


Oftecs on applicati 
18 Birchin lane, Lombard st,, B.C. 





iii 

















Pine Street 
-- aw voon William 


(Cable Address SABA NEW YO 

35 Federal Street, ~~. 
Receive deposits subject to check 
and allow interest on balances. 
Act as fiscal agents for municipal. 


ities and rations. 
letters of credit and eel 


List on Application 
Chicago Correspondent 


Harris Trust & Savings Bank 














H. B. HOLLINS & CoO., 
BANKERS, 
Corner Wall and Broad Streets, NEW YORK, 


issue Letters of Credit tor Travellers available in 
all parts of the world. 

Draw Bills of Exchange and make Cable Trans- 
fers on the principal Cities of Europe, the West 
Indies, Mexico, Central and South America, Asia, 
and Australia. 

Execute orders for the Purchase and Sale of 
Stocks, Bonds, and all classes of Investment 
Securities on the New York Stock Exchange. 

Make collec‘ions in all parts of the world. 


MANHATTAN 
TRVST 
COMPANY 


113 Broadway, New York City, U.S.A. 
hartered 1871. 
Authorized to act as Executor, Admin- 
istrator, Guardian, Trustee, or Agent 
for individuals and corporations. 
This Company is a designated deposi- 
tary of the 
STATE OF NEW YORK, 
CITY OF NEW YORK, 
and of Court and Receivers’ Funds. 
THE MANHATTAN TRVST CO. 
Offers especial facilities for the care 
and management of Securities, Pro- 
perty, and Estates in America for 
Foreign Clients. 
Correspondent in London: 
The London County and Westminster 
Bank, Ltd., Lothbury. 


GIRARD TRUST COMPANY 


Philadelphia, Pennsylvania. 
CHARTERED 1836, 











Acts as Executor, Guardian, Trustee, and 
in all fiduciary capacities by appointment of 
the Courts and individuals. 





As Agent the Company conserves and handles 
moneys and securities entrusted to its care, 
collecting and remitting income therefrom. 
Correspondence with British owners is invited 


looking to the management of such funds, 








which are free from taxes or income duties 
in the United States. 


Capital and Surplus, $10,000,000. 


HARRIS, WINTHROP & CO. 


Members of the New York Stock Exchange, 
BANKERS, 
New York. Chicago. London. Paris. 


LONDON OFFICE : 24 Throgmorton St., £.¢. 


Orders executed for investment or upon 
margin on all recognised American exchanges. 
Information regarding American Securities 
furnished upon application. 

















HEAD OFFICE: 





15 Wall Street, New York. 


THE BANK OF BRITISH 
NORTH AMERICA. 


Established in 1836, 

In tea by Royal Charter, 1840, 
ito tal, £1,008,000" Hosen arin er 
Head Office: 5 coun wont London, Cc, 

London Office Manager : W. 8. GOLDBY. 
Drafts and Telegraphic Transfers are issued by 


the London Office upon the chief Cities and Towns 
Socuguens Canada, Newfoundland, and the United 


Drafts on the Branches of this Bank can also 
be obtained from its Correspondents in the chief 
Cities and Towns in the United Kingdom. 

Bills, Coupons, etc., purchased or forwarded for 
collection. 
Purchase and Sale of Stocks, Collection of Divi- 
dends and Banking Business generally undertaken 
throughout the Dominion of Canada and the 
United States. 

Deposits are received in the London Office at 
rates which may be obtained on application. 


THE NATIONAL BANK OF 
SOUTH AFRICA, LIMITED. 


Incorporated in the Transvaal. 
(Bankers to the Government of the Transvaal 
Colony.) 

London Office: Circus place, London Wall, E.C, 
Subscribed and fully paid-up Capital £1,100,000 
With power to increase to .. ++ 4,000,000 
Reserve Fund .. ae i ae 50,000 

Branches and Agents at all the principal towns 
in South Africa, 

Deposits received, Current Ace .unts opened, and 
all descriptions of Banking Business connected 
with South Africa transacted on terms which may 
be ascertained on application. 

D. CUNNINGHAM, Acting Manager. 





THE EASTERN BANK, LIMITED. 
Head Office : 4 Crosby square, London, E.C. 
Subscribed Capital .. oe oe £1,000,000 
Called up ne “4 da ae £400,000 
Reserve Liability of Shareholders £600,000 
BOARD OF DIRECTORS. 


Srr Jacos E, Sassoon, Barr. (Messrs E. D, Sassoon 
& Co. 


Générale de Paris). 

EMILE Francqu! (Director of the Banque d’Outre- 
mer). 

W. Murray Gutsrie (Director of the London 
Joint Stock Bank, Ltd.) 

J. 8. Haskeiui (Messrs E. D. Sassoon & Co.) 

J. Le1enh Woop, C.M.G. (Messrs Brown, Shipley 
& Co.) 

The Bank transacts every description of Banking 
and Agency business in connection with India on 
terms to be had on application. 

Deposits are received for 1, 2, or 3 years at 4 per 
cent. per annum, and on current accounts interest 
is allowed at 2 per cent. per annum on the minimum 
monthly balances. F.H. SUTTON, Manager. 





THE CENTRAL URUGUAY RAILWAY 
COMPANY OF MONTE VIDEO, LTD. 


Notice is hereby given that the TRANSFER 
BOOKS and Register of the 6%, Second Debenture 
Stock will be CLOSED from the 9th to the 23rd day 
of December, both days inclusive, for the purpose of 
preparing the Interest Warrants for the half-yea 
ending 3lst December, 1910.—Dated this 30th day 
of November, 1910.—By order, 

GEORGE R. CABLE, Secretary. 

Offices of the Company, 

River Plate House, 
Finsbury circus, 
London, E.C. 


THE CENTRAL URUGUAY 
NORTHERN EXTENSION RAILWAY 
COMPANY, LIMITED. 


Notice is hereby given that the TRANSFER 
BOOKS and Register of the Permanent 5% Deben- 
ture Stock will be CLOSED from the 9th to the 
23rd day of December, both days ——. = = 

urpose of preparing the Interest Warrants for the 
Eal-pene ending 3lst ~oo= —~ aaa this 

h day of November .—By order, 
we GEORGE R, CABLE, Secretary. 

Offices of the Company, 

River Plate House, 
Finsbury circus, E.C. 


THE CENTRAL URUGUAY EASTERN 
EXTENSION RAILWAY, LIMITED. 


i FER 
Notice is hereby given that the TRANS 
BOX YKS and Register of the Permanent 5 na —— 
ture Stock will be CLOSED from the 9% 2° 
23rd day of December, both days inclusive, for - 
urpose of preparing the Interest Warrants for ee 
Bal -year ending 31st —s peas this 
ber, — DY ’ 
oe NowQEORGE R. CABLE, Secretary. 
Offices of the Company, 
River Plate House, 
Finsbury circus, 
London, E.C. 





The Right Hon Lorp Batrour or Burteten, K.T, 





J.C. Georces Bovurtuat (Director of the Société 
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iv. THR’ ECONOMIST. [Decer 


— r REPORT BY THE COURT OF DIRECTORS OF 


| |THE ROYAL BANK OF Sct 


To the Annual General Court of Proprietors, on Wednesday, 30th uch 1910, i bch 


The Directors now submit to the Proprietors the annexed Abstract Statement of the affairs of the Bank a the 
of October last, with relative Profit and Loss Account, certified by the Auditors. 

The Balance of Rest at 9th October, 1909, was... 

The net Profits of the year, after providing for all bad and doubtful debts, amounted to 


to toate sear anetes Sette 







































The Midsummer Dividend, at the rate of 9 per cent. per annum, free of income tax, required ... £90,000 
It is now proposed to pay a similar Dividend at Christmas, and a Bonus of 1 cent., which 
together will require... : 110,000 
There has been written off for expenditure on Bank Buildings ose eee eee ive eee -» 5,000 
And applied in writing down Stocks... eee ee tee tee eee --- 50,000 
Leaving a Balance of undivided profits at credit of Rest of ese ; mn oa Toi O34 : 
The death is recorded, with regret, of Mr William Lindsay biden one of-the a Sea Seren To fll the = ‘ 


created, the Ordinary Directors, in accordance with the Royal Bank Act of 1873, elected Mr. James Alexander Reid, LL.D, 
Glasgow. 

The Governor, the Deputy Governor, the Extraordinary Directors and the Senior Ordinary Director (Mr Maconochie) all retire 
time, but are eligible for re-election. <n 
Auditors also fall to be appointed for the ensuing year, and Mr John M. Howden, C.A., and Mr J. Maxtone 























themselves for re-election. By Order of the Court of Directors, ADAM TAIT ~ ] 
ABSTRACT “STATE OF AFFAIRS at 8th October, “1910. 
LIABILITIES. ASSETS. 

To the Public :-— | 1. Gold and Silver Coin, Notes 
1. Deposits with accrued Interest ... .-. £13,920,173 010, of other Banks, and Cash 
2. Notes in Circulation venom as a 976,860 0 0} with Bank of England & 

3. Drafts Outstanding rs 276,616 16 3. other London Bankers... £1,402,607 0 9 
4. Acceptances and Indorsement of Foreign _ 2. Money in London at Call 
Bills :— and short notice, and 
On account of Banking Cheques, &c., payable on 
Correspondents . £72,480 17 0 demand, in hand, and in 

On account of other | transitu ... 3,177,043 6 1 
Customers... oo dans °F il | $. British Government Secur- 
204,614 4 1) ities (Consols, 2} per cent. 
Annuities, Exchequer 
Total Liabilities to the Public bois £15,378,264 1 2) Bonds and Local Loans 

To the Proprietors :— Stock) .. .. 1,492,127 8 6 
5. Capital ae ... £2,000,000 0 0 | 4. indian and Colonial Govern- 
6. Rest ... ins TORS SSS 1 16 | ment Securities, Bank of 
7. Proposed Half-year’s England Stock, and 
Dividend and Bonus | British Railway Deben- 

at Christmas ses 110,000 0 0 ture & Corporation Stocks 864,729 7 8 


3,123,565 1 8. 5. Foreign Government Stocks, 
Bank of Ireland Stock, 

Indian Railway Stocks, 

and other Marketable 

Securities ose es 1,172,193 18 4 





~-————— £8,108, | 
| 6. Bills discounted ... -- £2, 642, 760 10 1 
7. Advances on Cash Credit 
and Current Accounts... 5,582,914 8 5 
8. Loans on Stocks and Secur- 
ities for short periods... 1,325,933 17 1 

9. Banking Correspondents , 
and other Customers for 
Acceptances and Indorse- 
| ments, per contra .. 204,614 4 1 
10. Bank Buildings (partly 
yielding rent) ... ... 296,676 2 4 
11. Property yielding rent ... 215,228 19 6 
12. Freehold Property in Lon- ae 
don (partly occupied y 
Bank and partly yield- 
ing rent) "7 = , 125,000 0 0 











103395, | 
Total Liabilities om = --- £18,501,829 2 10 Total Assets PO, 38 
D. S. LUNAN, Ae 




















PROFIT AND LOSS ACCOUNT. 


To Expenditure o1 on Bank Buildings written oft . £5,000 By Rest at 9th October, 1909... on ai £1,030,620 
» Applied in writing down Stocks eee oe 50,000 ,, Gross Profits,after deducting 
,, Dividend for half-year, paid at Midsummer... 90,000 rebate on Bills Current and 


,, Dividend and Bonus to be paid at Christmas 110,000 


I da iding 
,, Balance, being free Rest or undivided Profits, neome Tax, and provi 


for all bad & doubtful debts £416,106 3 8 


- ooo°o, 
co ocoo 








carried forward.. vs wee 1,013,565 Less Charges of Management at 
Head Office and 158 Brauch Jain 
Establishments ... 378,162 1 6 
Net Profits ... oe 4 
£1,268,565 1 8 





£1 268,58 


D. 8. LUNAN, Accountant. 








UDITORS’ REPORT. 

As Auditors appointed by the Proprietors of The Royal Bank an Scotland, Cash H Office, G 
the cash with London Bankers, the Securities for money at call and short notice, wae Gpatnene tenons. sion te Citi ap 
the other Liabilities and Assets set forth in the foregoing Abstract State of Affairs; and we now ce that in our opinion said os ag 
Balance Sheet, properly drawn up, and exhibits a true and correct view of the state of the Bank’s Attairs, as shown FA the nin HOWE “- 1, ©. +. 7 

x y - 


Edinburgh, 22nd November, 1910. MAXTONE ——— * 
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London ;: Printed for the Proprietors by G. E. Hart, at St. Clements Press, er street, 
Published by the Proprietors at Sune House, eshieteet Benak = ee 
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